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Increase in Railroad Earnings 
| aaartapenabelmentca earnings of the Class I rail- 


roads for February, with two exceptions, | 


were the largest in their history, according to 
a report made public this week, which showed 
that the net income of the Class I railroads 
was $71,191,600; or 6.28 per cent. on the ten- 
tative valuation. This is the largest amount 
of February earnings of the railroads since 
the present system of records has been kept, 
and compares with a net opezating income of 
$39,274,900, or 3.76 per cent., in February of 
last vear, and with $51,281,000, or 4.38 per 
ecent., in January. Earnings for April, 1923, 
were 6.50 per cent. and for May, 1923, 6.33 
per cent. 

February's favorable showing was not only 
due to the increase of $31,965,380, or 7.2 per 
cent., in the gross income of the railroads, but 
also to a decrease of $1,306,700, or three- 
tenths of 1 per cent., in the operating ex- 
penses, compared with the amounts for the 
same month of last year. 

While the February earnings were consider- 
ably in excess of the 5.75 per cent. suggested 
by the Transportation Act of 1920 as a fair 
return on the valuation, the earnings for the 
first two months were only. 5.32 per cent. For 
the first two months of the year the earnings 
were well in excess of the those of last year. 


Holland’s Foreign Trade 


OLLAND’S imports for the last three 

years (1921, 1922. 1923) totalled $896, 
000,000, $811.200,000 and $803,600,000, re- 
spectively. For these same years exports 
were $548.000,000, $488,400,000, and $521,- 
200,000. The unfavorable trade balance for 
these years was $348,000,000, $322,800,000, 
and $282,.400.000, respectively. 

While the value of Holland's foreign trade 
has decreased the last three years, its ton- 
nage has increased. Import tonnage for 1921, 
1922, 1923 totalled 17,217,840, 19,468,153 and 
19,346,222 tons, respectively ; export tonnage 
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5,714,892, 6,908,206 and 8,698,060 
tons. These figures show that Holland’s im- 
ports are largely made up of bulk cargoes, 
and her exports largely of manufactured 
goods. The last year (1923), however, saw a 
considerable increase in Holland’s exports of 
bulk cargoes, thus accounting for the ton- 
nage increase over 1922. These bulk articles 
consisted chiefly of exported coal and coke, 
potatoes, peatstraw, and bricks, of which 64,- 
000 tons went to the United States. 

Holland's trade with the United States the 
last four years is given as follows: 


Imports from U.S. Exports to U. §S. 


PS $210,435,379 $30,868,397 
| SPP 156,915,789 18,791,208 
ene 108,317,999 24,837,798 

er 102,406,830 27,780,856 


The above export figures do not include ex- 
ports of tobacco, which is usually shipped 
into and from Holland in bond and does not, 
therefore, figure in the trade statistics. 
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Neither do they include exports of diamonds, 
which the United States purchased in 1923, 
to the value of $20,922,792. 





Soft Coal Output Decreases 
RODUCTION of soft coal continues to de- 
cline steadily. Total output in the week 

ended March 29 is estimated by the United 
States Geological Survey at 8,837,000 net tons, 
a decrease of 424.000 tons, or nearly 5 per 
cent. Thus, in the present period of declining 
production, which has lasted for two months 
with but two interruptions, the weekly rate 
of output has fallen to the lowest level re- 
corded since early in 1922, excepting only the 
strike period of that vear and weeks in which 
production was interrupted by the celebration 
of holidays. ‘a 

With the coal vear 1923-24 nearly at an end, 
output of soft coal has compared favorably 
With that of recent vears. Production in the 
present vear has exceeded by 19 per cent. the 
average of the three vears of depression and 
is but 5 per cent. below that of the two pre- 
ceding years of industrial activity. 

Anthracite production recovered in the last 
week of March, and again approached the 
2,000,000-ton mark. Total output, including 
mine fuel, local and the product of 
dredges and washeries, is estimated at 1,942.- 
000 net tons. This increase of 138,000 tons 
Was almost identical with the decrease of the 
preceding week. 

With one more working day to go, total 
output during the coal year 1923-24 stood at 
approximately 93,060,000 tons, a figure 65 per 
cent. larger than that for the preceding coal 
year. It now seems likely that the coal year 
just closed will stand second only to 1917-18. 
when more than 100 million pro- 
duced. 


sales, 


tons were 





Exports of refined sugar from the United 
States, which rose to more than 1.000.000 tons 
in the vear ended June 30, 1922, and were 
dewn to about 400,000 tons in the following 
year, had declined to only 35,000 tons in the 
eight months ended February 29, 1924. 
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addresses weekly. It will broaden the 
business horizon of your house. 
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THE WEEK 


N uneven situation in business still exists, with sharp 
contrasts shown. Consumption remains very large, 
but there is relatively little forward buying; steel out- 
put has been record-breaking, vet orders have recently 
decreased ; notable activity in the building industry is 
indicated, though at some points signs of a let-up are 
seen; cotton goods trading has lately increased, but 
curtailment of production goes on; and similar irreg- 
ularities appear in other quarters. Some gain in retail 
sales has come with the approach of Easter, yet in- 
clement weather has been a drawback and the same 
influence has impeded farm work and the progress of 
crops in some sections. These phases have had an effect 
upon sentiment, but price uncertainties and political 
conditions account for most of the present hesitation 
and disinelination to anticipate future needs. Even 
with supplies at a low point in various instances, mod- 
erate-sized commitments, covering current or nearby 
requirements only, are the rule, and the cautious pur- 
chasing has led to sharper competition for business in 
several directions. As pressure to sell increases, price 
concessions are made more frequently and Dun’s list 
of wholesale quotations, for the sixth consecutive week, 
shows an exeess of declines. Despite the restricted 
forward buying and the evidences of price reaction, 
however, underlying conditions are considered sound, 
and the report on German reparations, which is of inter- 
national significance, may have a constructive influence. 


With 42 reductions and 29 increases in Dun’s list, 
the exeess of declines in wholesale prices this week is a 
little less marked than was the ease last week. A check 
to the downward trend has occurred in some cotton 
goods, which show a few advances, and more steadiness 
has developed in the lumber market. Yet renewed price 
depression has come in the hide trade, and some leather 
quotations, reflecting this condition, are lower. Broadly 
considered, the advantage now is with the buyer, for 
rarious sellers are pressing more actively for business 
and are making concessions in an effort to stimulate 
demand. It is significant that current prices for a 
number of important commodities are below those of 


a year ago, including some kinds of building material, 
cotton goods, hides, leather, lumber, and pig iron. Com- 
parisons of prices for foodstuffs, moreover, show de- 
elines in different articles, among them being dair: 
products, flour, sugar and some provisions. 


March set another new high monthly record in value 
of building permits, with an aggregate of fully $383,- 
000,000 for 108 cities of the United States. This amount 
exceeds by about 10 per cent. the unusually heavy total 
for March, last year, and the comparison is the more 
favorable because prices of most materials are lower 
now than was the case a vear ago. Yet the increase in 
last month’s permits was due wholly to a gain of more 
than 25 per cent. at New York City, which reported the 
unprecedented sum of $188,000,000. Outside of New 
York, decreases occurred in the Middle Atlantic, South- 
ern, Central Western and Western sections, which more 
than offset the larger totals for New England and the 
Pacifie Coast. The net result for the outside centers 
was a reduction of 2.7 per cent., and there were sharp 
declines at Philadelphia, Jersey City, Harrisburg, 
Rochester, St. Louis, Atlanta, Houston, Oklahoma City, 
Chicago, Cincinnati and Dayton, among other cities. 


The remarkable volume of steel output is shown by 
the daily average rate of 159,455 tons for March. This 
is 1,679 tons more than the average for April of last 
vear, the previous high record, and it means that pro- 
duction last month was at an annual rate of 49,500,000 
tons. It is not likely, however, that the March average 
will be maintained, and some reduction of operations in 
the Pittsburgh district is already reported. Demands, 
though still large in some cases, have been less urgent 
in recent weeks, and the unfilled orders of the Steel 
Corporation show a decrease of 130,000 tons. This 
brought the total at the end of March down to 4,782,809 
tons, following several months of increase. The price 
situation, moreover, discloses a further easing, with de- 
clines this week in iron bars, tank plates and beams at 
Chicago. 


A sudden change came in the cotton goods markets 
late last week, when an active demand at higher prices 
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developed. This condition resulted mainly from the 
rise in raw cotton prices, and Fall River’s sales of print 
cloths last week reached the largest volume of the year. 
About half a million pieces of print cloths and sheetings 
were moved in New York during three days alone, but 
the current week brought an abatement of buying. 
Aside from the flurry in cotton goods, the general tex- 
tile situation is without essential alteration, and mer- 
chants still complain of the difficulty of securing for- 
ward orders. It is estimated that less than 60 per cent. 
of the normal Fall business has been booked in men’s 
wear, while style uncertainty tends to restrict demand 
in the cloaking and dress goods trades. Retail dry goods 
. distribution has increased with the approach of Easter, 
but hesitation continues in the primary divisions. 
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Still another week has brought no general improve- 
ment in the hide trade and allied lines. There has re- 
cently been more demand for domestic packer hides, 
but at lower prices, nearly all published quotations 
showing further declines. The depression in packer 
stock has affected the market for country hides, while 
ealfskins in the West are weaker, with concessions of 2c. 
from prices lately named by holders. In view of these 
conditions, it is not surprising that easing has also 
occurred in leather. Most buyers of this commodity 
are covering immediate needs only, and the expected 
Easter rush in the footwear trade has not yet developed. 
Retailers seem to be cautious about placing new orders, 
and operations at many New England factories have 
been curtailed. 





GENERAL BUSINESS CONDITIONS 





Eastern States 

BOSTON.—While underlying conditions have not changed 
materially, a somewhat more optimistic feeling is apparent 
in business circles than has been the case for the past few 
weeks. Prices on all lines of cotton goods are firmer, and 
there is a better outlook in the cotton textile trades. Al- 
though this has not, as yet, materialized in more activity 
on the part of the mills, it has stimulated buying of piece 
goods in the primary market. The wool market is more 
active, with purchasing by the woolen mills again a factor. 
Although stocks in Boston are much below normal, ex- 
ports have been heavy, running as high as two million 
pounds in a single week. Woolen goods are somewhat more 
active, and a few of the mills are reported to be increasing 
their time schedules. 

Demand for Easter shoes from the jobbers is fairly brisk, 
with the chief activity in women’s cut-out sandals and low- 
cut shoes. Although the leather market is not particularly 
active, it appears to be working into a more normal con- 
dition. Tanners are operating on a low production basis. 
Raw hides, calf and sheep skins are firm, as stocks are 
comparatively low. Automobile tires are moving slowly 
with the exception of the new balloon types. Demand for 
the latter is strong, and increasing rapidly. Automobile 
accessories are active, With sales running ahead of those of 
a year ago. There has been a tendency, on account of the 
weather, to defer purchasing more expensive cars, but the 
cheaper makes of automobiles are selling in satisfactory 
volume. Retail and department store trade has been rather 
slow. 


BANGOR.—Potato shipments from Aroostook County 
have been active, and it is believed that the 1923 crop will 
be practically all moved by the first of May. The quality 
has been unusually high, and both demand and prices have 
remained steady. A more optimistic feeling is apparent 
throughout this section, and it is expected that this year’s 
acreage will be fully equal to that of last year. While 
not all of the woolen mills are running full time 
many report capacity orders for some time ahead, and 
greater activity is also being shown in the pulp and paper 
industry. Wholesalers in most lines report business some- 
what better than it was at this time last year, despite the 
fact that retail trade has been rather backward thus far. 
Collections are slow. 


NEW HAVEN.—Manufacturers of hardware and auto- 
mobile supplies report conditions fairly satisfactory, al- 
though the volume of business is hardly up to expectations 
for this season. Unfavorable weather conditions have tended 
to retard retail trade thus far this Spring, and wholesale 
business is generally quiet, as a consequence. At Waterbury, 
the brass and copper industry has shown little improvement, 
and manufacturers are still operating considerably below 
capacity. 


NEWARK.—Business conditions, as a whole, continue 
about normal, although there is further evidence of a slight 
slackening of activity in certain industrial lines. Manu- 
facturing jewelers report inquiries and orders somewhat 
smaller than usual for this season. Retail trade in millinery 
and other Easter goods has shown some improvement, while 
demand for men’s Spring clothing has also increased 
slightly. A large amount of building construction is 
planned to start at an early date, and sales of lumber and 
other materials are on a larger scale, with prices firm. 
Money continues comparatively easy, at normal rates of 
interest, and collections are reported fair. 


PHILADELPHIA.—Shipments have been quite active 
this week, but orders for May and June delivery are not 
being placed freely. Dealers in yarn report conditions in 
the textile business unsatisfactory, with. the volume of sales, 
both in cotton yarns and cotton goods, small. Manufac- 
turers are still complaining of the lack of orders, and are 
restricting their purchases to imperative requirements. 
Prices have shown further weakness since the reaction in 
raw cotton last week, and the recovery of the past few days 
has brought little improvement in demand, despite the fact 
that current quotations are extremely low, as compared 
with present replacement costs. 

Trade in electrical supplies is fairly satisfactory, with 
sales about equal to those of a year ago, and the outlook 
for the year is generally considered favorable. Conditions 
in the automotive industry are characterized as very good, 
with sales averaging over 20 per cent. larger than those of 
last year at this period. In the rubber goods trade, season- 
able items, such as fruit jar rings and garden hose are 
coming into strong demand, but heavy mechanical goods, 
such as belting and steam hose, are quiet. 

Manufacturers of hammers, hatchets, axes, etc., state that 
business in their line is somewhat backward, owing chiefly 
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to the unseasonable weather. Jobbers have not been buying 
tools in any great volume since the early part of 1923, pre- 
ferring to limit their orders to immediate requirements 
rather than to run the risk of accumulating surplus stocks. 
Lumber dealers have been receiving numerous orders and 
inquiries recently, and conditions in this branch are con- 
siderably better than they were a few weeks ago. 


PITTSBURGH.—Unfavorable weather has_ interfered 
with trade generally, and the week’s business has been 
somewhat below normal, both with wholesalers and re- 
tailers. Men’s wear is fairly active, and shoes seem to be 
moving more freely, while sales of groceries are holding up 
well. The dry goods trade is hardly up to expectations, 
however, and demand for hardware is somewhat slower than 
usual for this season. The mine and mill supply business 
is quiet. Building operations are still hampered by labor 
troubles, as well as weather conditions. Manufacturers of 
plumbing supplies are busy, with the outlook in this branch 
generally considered favorable. Plate glass continues in 
active demand, but window glass is more quiet. Bottles and 
tableware are in good request. 

The bituminous coal trade is exceedingly dull, with mining 
operations only about 30 per cent. of normal. Slack is some- 
what higher, but other prices are unchanged. Quotations 
at mines per net ton are as follows: Mine run steam coal, 
$1.25 to $2; coking coal, $1.50 to $2; gas coal, $2 to $2.25; 
steam slack, $1.20 to $1.25; gas slack, $1.20 to $1.30. 


ALBANY.—March business, both wholesale and retail, 
was somewhat smaller in volume than it was for the same 
month last year, due principally to unfavorable weather. 
Jobbers report conditions rather quiet, with orders chiefly 
limited to immediate requirements, but a fairly good Easter 
trade is anticipated. Collections are somewhat slow. 


Southern States 


BALTIMORE.—Conditions in some lines of business are 
showing improvement, but in other branches, the season is 
still noticeably backward. Automobile dealers report sales 
somewhat disappointing, thus far, notwithstanding the com- 
paratively favorable weather. Prospective buyers seem to 
be expecting some price reductions, and are deferring their 
purchases, for this reason. On the other hand, auto acces- 
sory houses and tire dealers are doing well, with prospects 
favorable for a good season. Dealers in lumber and other 
building material report demand active but the trade in 
hardware is said to be only fair. Conditions in the dry 
goods market have improved slightly, but business is not 
yet up to the seasonal average, and retailers are still buying 
conservatively. Wholesale millinery houses continue to re- 
port an active turnover, but the clothing industry is ex- 
periencing a rather quiet period. 

Canners are becoming more active and a tomato contract, 
said to be the largest in the history of the State, was signed 
during the past week. Dealers in agricultural implements 
are doing only a fair amount of business and the impression 
prevails that Spring trade in this line will be late, as was 
the case last year. Conditions in the fertilizer industry are 
said to be considerably below expectations. 

Traffic through this port recovered considerably, during 
the past week, from the slump of the preceding week, with 
exports leading imports by a good margin. The former 
totaled $2,271,375 and consisted largely of coal, steel, grain 
and oil. The imports aggregated $1,532,515 and were rep- 
resented chiefly by copper bullion, iron ore, sugar, toys, 
seeds, and chemicals. The money market is easy with 
interest rates comparatively low. 


COLUMBUS, GA.—General business conditions in this 
section have undergone very little change since the first of 
this year. Both wholesale and retail business is compara- 
tively quiet, unfavorable weather having been the principal 
retarding factor. Improvement is looked for, however, as 


the season advances. Stocks on hand in most lines are lower 
than usual, but buying still remains on a very conservative 
basis. Industrial plants are operating on fairly full 
schedules and labor is well employed at good wages. Con- 
siderable activity has been noted in farming operations dur- 
ing the past week or two, and a good deal of planting is now 
being done. Money is readily available for legitimate re- 
quirements at normal rates of interest, but collections are 
still reported slow. 


ST. LOUIS.—More favorable weather and the approach 
of Easter has stimulated retail distribution of Spring wear- 
ing apparel. Country roads are drying out, and trade in 
rural districts has improved considerably. The number of 
orders received by wholesalers shows a slight gain over 
that for the previous week. In dry goods, the expected 
price adjustment of prominent lines of percales has taken 
place, and the substantial advance in cotton has caused a 
decidedly better feeling in the primary market. Increases 
were recorded on grey cloth. While orders are numerous in 
practically all branches of trade, they are, for the most part, 
small and for early delivery, indicating a continuance of 
the conservative buying policy. Local pine yards have 
booked sufficient business in connection with Spring build- 
ing operations to keep them busy for about sixty days, but, 
until the past week, weather conditions have been bad, and 
comparatively little of the lumber has been delivered on the 
job. Local yard stocks appear to be quite full. The hard- 
wood market has been quiet, although floor covering mills 
have been taking a good deal of stock. Prices are about 
stationary, with the tendency slightly downward. 

Flour sales are confined to supplying routine requirements. 
The weak and unsettled market tends to keep buying on a 
very conservative basis, and orders now being placed mostly 
cover immediate needs and generally call for quick shipment. 
Export sales for Europe are confined to low grades for Hol- 
land and Germany, and are of small volume, while Central 
and South American business is in moderate amount. Col- 
lections are satisfactory in the large centers of population, 
but somewhat dull in the rural and coal mining districts. 


MEMPHIS.—More favorable weather has enabled some 
progress to be made in crop preparations during the past 
week or so, but it has been so cold that little planting of 
cotton has been done. It is expected, however, that this 
will be pushed from now on. The start is late, chiefly be- 
cause of preparations having been delayed, and it is still 
believed that this territory will plant less than it did last 
year. Movement of feed and foodstuffs is slightly heavier, 
but buying continues of a hand-to-mouth character, this 
policy extending to practically every line of business at 
present. Building operations are on the increase, with the 
coming of better weather, but lumber dealers report demand 
still hesitant. Stocks are not burdensome, however, and 
prices remain steady. Money continues easy, and rates are 
without change, but loans are made with discrimination. 


LITTLE ROCK.—General retail trade has been only fair 
recently, due mainly to unseasonable weather conditions. 
Jobbers in all lines report sales somewhat below expectations, 
with country merchants limiting their buying to immediate 
requirements. Interest centers on new crop preparations at 
present. It is the consensus of opinion that the acreage 
planted to cotton in Arkansas this year will just about equal 
that of 1923. A good demand for fertilizer is anticipated. 


MUSKOGEE.—Retail trade has shown some improve- 
ment, during the past week or two, owing to more favor- 
able weather, while jobbers also report slight gains in sales. 
Buying still remains on a very conservative basis, however, 
with orders limited chiefly to immediate requirements. 
Building operations are slow, with very little work under 
way. Collections are still reported rather unsatisfactory. 


BIRMINGHAM .—Retail trade has been rather quiet for 
the past few weeks, and wholesale business is not display- 
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ing the usual activity of this season, buying being chiefly 
limited to immediate requirements. The pig iron market at 
present is mostly made up of small orders, with the aggre- 
gate volume of sales hardly equal to production. A large 
tonnage is booked for future delivery, however. Cast iron 
pipe is in good demand, with prospects for further improve- 
ment, Spring activity among municipal buyers having just 
started. Building operations continue in heavy volume, 
and real estate sales are active, both in residence and busi- 
ness property. Money is easy, with rates around 5% per 
cent. 


SHREVEPORT.—Preparations for the new cotton crop 
have been somewhat retarded by wet weather, although, as 
a whole, conditions are not much below the average for this 
period. Labor is plentiful, with wages at about the same 
levels of those of a year ago. Farmers are buying more 
fertilizer than they did last season, and a large amount of 
calcium arsenate has been sold and delivered for use in fight- 
ing the boll weevil. Retail merchants are making purchases 
conservatively, limiting their orders mainly to immediate 
requirements. Building operations continue active, with 
prospects favorable for a good season. Collections are re- 
ported rather slow. : 


Western States 


CHICAGO.—With the coming of milder temperatures 
and the nearer approach of Easter, both wholesale and re- 
tail business has shown a distinct improvement this week. 
The gain has been particularly noticeable in lines of special 
seasonal interest, so far as textiles and apparel are con- 
cerned, and in household furnishings. Sweaters, scarfs and 
other knitwear, millinery, silks, colored linens and hosiery 
are prominent in the public demand. Improvement in the 
retail outlet has had a quick response in fill-in orders to 
wholesalers, indicating the close margin of stocks which 
now characterizes merchandise distribution. Road sales 
also show an upturn and are slightly in excess of those for 
the corresponding period last year. Sentiment is better 
in the interior, where weather more favorable to seeding 
operations prevails, and the drying out of roads has facili- 
tated communication. Manufacturing activity is_ well 
maintained. In the steel industry there does not seem to be 
much likelihood of any material change during the second 
quarter, bookings for that period being satisfactory, and 
inquiries in the market giving promise of much new business. 

Building work is making more headway with better 
weather. Several large projects are about to be started and 
construction of dwellings and small apartments is excep- 
tionally active. An encouraging feature of the financial 
situation is an increase in savings deposits during the first 
quarter of the year, despite a substantial decline in general 
deposits, the former giving renewed evidence of full em- 
ployment and thrift. Collections are slightly better than 
they were at this time last year. 


CINCINNATI.—Warmer weather has helped to stimulate 
trade in general, and retail lines, particularly, are again 
moving quite actively. Increased stability in the primary 
markets has created a feeling of confidence in the cotton 
goods business, which has shown considerable improvement. 
The upward tendency of prices seems to incline merchants 
to anticipate their nearby needs more freely. Since the 
turn of the month, a better movement has been noticed in 
the shoe trade, and, while individual orders are relatively 
small, they are sufficiently numerous to constitute a very 
fair volume. Machine shops and foundries continue oper- 
ations on a restricted scale, although inquiries received in 
the machine tool industry have increased, and improve- 
ment in demand is looked for, as the year advances. Manu- 
facturers of paint and varnish have booked nearly a normal 
business for Spring and Summer delivery. Trade in fur- 
niture lines remains quiet, with the majority of factories 
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operating on about a four day week basis. Price conces- 
sions are not infrequent as a means to stimulate sales. 


CLEVELAND.—While business in general is somewhat 
inclined to lag, underlying conditions in most staple lines 
are apparently quite sound. The advent of warmer weather 
has had a stimulating effect on the garment industries, par- 
ticularly in men’s clothing and women’s dresses. Sales of 
children’s clothing, footwear, hosiery, millinery and knit 
goods have also shown considerable improvement. Building 
operations are on an increasing scale, with a better demand 
for construction materials of all kinds. Prices are quite 
firm, with an upward tendency in some of the principal 
commodities. Retail lumber dealers are well stocked and 
report a satisfactory volume of orders for early delivery. 
Brick is in good request for building purposes, with indica- 
tions pointing to a strong demand for use in street and 
road paving during the coming season. Conditions in the 
cement business have improved considerably. 

Output of soft coal for industrial purposes during the first 
quarter of this year was in excess of that for the corre- 
sponding period of 1928, but retail demand for domestic use 
showed a decided falling off. It is anticipated that the 
opening of navigation on the Lakes will result in improved 
conditions at the mines. 

TOLEDO.—Retail trade has reflected the stimulus of more 
seasonable weather, and wearing apparel, particularly, has 
been moving well. Stocks continue rather low and buying 
is for immediate needs only, with little inclination, on the 
part of merchants, to anticipate requirements. The metal 
industries are well occupied, although automobile manu- 
facturers have reduced production slightly, awaiting the 
delayed Spring movement of cars. Grocery distribution 
continues in large volume, canned goods especially being 
in good demand. Building operations are on an increasing 
scale, with prospects favorable for an active season. Coal 
trade is dull, many commercial consumers having had re- 
serve stocks which they are now absorbing. Lake traffic 
has opened with a fair volume of business. 


DETROIT .—General business conditions, while reason- 
ably satisfactory, reflect a somewhat more conservative tone. 
Retail trade is hampered by cold and inclement weather, 
although certain lines, such as millinery, jewelry and foot- 
wear, are showing considerable activity. In wallpaper, 
paints, oils, varnishes, builders’ hardware, etc., some in- 
crease in demand is noted. Wholesalers and jobbers report 
business fair, but with future commitments conservative 
and spot buying the general rule. Industrial operations, 
while still active, display some evidence of curtailment, with 
a slight reduction in forces in certain quarters. 

In the automotive branch, considerable stocks of cars 
are said to be on hand as a result of peak production, 
and a freer movement of these is essential to full-time 
operations. The so-called saturation point in this particular 
field is being closely watched by commercial and financial 
interests generally, but has not yet appeared, according to 
well-posted authorities. Building operations continue active, 
with labor in this line well employed and demand for ma- 
terials strong. Collections, generally, are not as free as 
desired. 


MILWAUKEE.—Unfavorable weather tends to retard 
the development of Spring business in wearing apparel and 
numerous other lines, and trade conditions generally are 
quiet. There are also some signs of slackening in industrial 
activity, a number of factories having curtailed their output 
and reduced working forces slightly, during the last few 
weeks. Building operations are on an increasing scale, 
however, and street and road improvement is getting 
under way. While there has been some surplus of unskilled 
labor recently, this will, no doubt, soon be absorbed by out- 
door work. Collections are still reported slow, though ap- 
parently improving. 
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ST. PAUL.—Quiet has prevailed in nearly all manufac- 
turing and jobbing lines during the past week. More favor- 
able weather has brought about a slight improvement in 
demand for seasonable wearing apparel at retail, but this 
has not been reflected to any extent in wholesale channels. 
Only a limited amount of re-ordering for current needs is 
in evidence, but some betterment is anticipated as the season 
advances. A fair volume of mail order business is reported 
in dry goods and notions, but salesmen’s orders, both for 
immediate and future delivery, are not equal to those of last 
year at this period. Trade in clothing, men’s furnishings 
and footwear has been fair, and a slight improvement has 
been indicated in the millinery business recently. Prices, 
generally, are about the same as they were a year ago. Sales 
of hardware and butchers’ supplies are about on a par with 
those of last year at this period, and a steady business con- 
tinues in drugs, chemicals and oils. Collections are reported 
rather slow. 


KANSAS CITY.—Spring trade is rather backward, 
mainly owing to unfavorable weather conditions. Some 
small mail orders are reported, however, and a revival of 
activity is anticipated with the nearer approach of Easter. 
There has been little change in bank balances and loans, 
although country bank balances are slightly larger, result- 
ing in an increased reserve ratio. Rates continue at 5% to 
6 per cent. Collections are reported fair. 


SIOUX CITY.—Wholesale business has been fairly satis- 
factory of late, but retail trade is rather slow, mainly owing 
to unseasonable weather and bad road conditions. Building 
operations are fairly active, with a large volume of work 
planned to start at an early date. Collections are reported 
slow. 


Pacific States 


SAN FRANCISCO.—Wholesalers generally report busi- 
ness satisfactory, with sales, in some instances, in excess of 
those for the corresponding period of last year. Spring 
deliveries of dry goods are going forward regularly, al- 
though buying still remains on a very conservative basis. 
Stocks in the hands of retailers are not large, and consid- 
erable improvement in demand is anticipated, as weather 
conditions become more settled. Freight loadings on cars 
are on an increasing scale, and many new enterprises are 
being established. Labor of all classes is well employed. 
Building permits issued in the city during March aggre- 
gated $4,652,900, against $3,229,600 for the same month 
last year, and a large amount of home building continues 
in outside districts, despite the high costs of construction. 
General rains have brought great relief in those sections 
where moisture was badly needed, but an epidemic among 
livestock is proving a disturbing factor in many country 
districts. Collections are reported fair to good. 


PORTLAND.—Continued cool weather is retarding re- 
tail trade, particularly in wearing apparel lines, but there 
is a fair demand for furniture, household goods, hardware 
and food products. Jobbing trade does not show the ex- 
pected Spring increase, although the aggregate volume ‘is 
slightly larger than that of a year ago. Lumber production 
ccntinues to decrease, but for the past week was 10 per 
cent. above normal. The mills expect to effect a further 
curtailment, in order to offset the price softening due to 
the heavy over-production by West Coast plants since the 
beginning of the year. The output of association mills 
during the week was 97,815,443 feet. Sales at 89,766,194 
feet were lighter than they have been for the past three 
weeks. Shipments aggregating 106,172,572 feet showed a 
good gain over those for the preceding week. Unfilled cargo 
orders total 292,650,815 feet, a decrease of 10,611,254 feet 
for the week. Unfilled rail orders are 5,557 cars, a de- 
crease of 231 cars. 

(Continued on page 16) 
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BUSINESS FAILURES CLASSIFIED 


Record by Different Trades for March and 
the First Quarter 


UPPLEMENTING the record of defaults by States and 
geographical sections, published last week, DuN’s REVIEW 
prints in this issue the classification of failures by branches 
of business for March and for the first quarter of 1924, with 
comparative figures for the four immediately preceding years. 
The statistics for March show 1,817 commercial defaults 
for $97,651,026 of liabilities, the number being 135 in excess 
of the total for March, 1923, and the indebtedness showing 
an increase of $49,000,000. The liabilities for March, this 
year, are in fact, the heaviest ever reported for a single 
month, due to the failure of a chemical company in the South 
involving $40,000,000. The previous largest monthly aggre- 
gate of indebtedness was the $87,500,000 of December, 1921, 
while the amount last October was $79,300,000. 





LARGE AND SMALL FAILURES—FIRST QUARTER 


All Commercial 


7-———Total—_—., $100,000 & More—,— Under $100,000—, 
No. Liabilities. No. Liabilities. No. rye Aneree. 




















1924.... 5,655 $184,865,571 183 $120,183,085 5,472 82,486 820 
1923.... 5,316 138,231,574 217 75,531,199 5,099 62,700,375 12,297 
1922.... 7,517 218,012,365 306 116,769,061 7,211 101,243,304 14,040 
1921.... 4,872 180,397,989 231 116,672,788 4,641 63,725,201 13,731 
1920. 1,627 29,702,499 4 15,658,914 1,580 14,043,585 8,888 
1919.... 1,904 35,821,052 68 17,150,563 1,886 18,670,489 10,169 
1918.... 3,300 49,780,300 72 23,986,407 3,228 ,793,8 7,991 
1917.... 3,937 52,307,099 69 24,189,719 3,868 ,117,380 7,269 
1916.... 5,887 61,492,746 69 19,774,354 5,318 41,718,392 7,845 
1915.... 7,216 105,703,355 113 48,605,252 7,103 57,098,103 8,039 
1914.... 4,826 88,221,826 110 42,314,784 4,716 40,907,042 8,674 
1913.... 4,458 76,832,277 88 40,301,209 4,376 36,531,068 8,360 
Manufacturing 

1924.... 1,387 $118,191,994 93 $98,069,570 1,294 $20,122,424 $15,551 
1923.... 1,284 64,775,610 98 49,974,831 1,186 14,800,779 12,480 
1922.. 1,577 75,057,410 114 50,816,617 1,463 24,240,793 16,569 
1921.... 1,061 57,680,308 104 38,954,403 957 18,725,905 19,567 
1920. 432 9.875.544 17 5,156,126 415 4,719,41 11,372 
1919. 537 15,239,195 33 8,404,092 504 6 » 3 

1918. 852 18,988,718 37 10,128,439 815 8,860,279 10,872 
1917 937 20,082,297 35 10,690,541 902 9,391,756 10,412 
1916. 1,243 23,807,210 33 11,050,739 1,210 132,756,471 0,543 
1915 1,580 46,211,855 57 30,763,042 1,528 15,448,813 10,144 
1914.... 1,147 34,644,880 63 22,459,191 1,084 ,185,689 11,241 
1913.... 1,052 30,634,667 46 20,335,647 1,006 10,299,020 10,238 

Trading 

1924.... 4,042 $56,363,702 72 $14,866,618 3,970 $41,497,084 $10,451 
1923.... 3,862 65,077,500 99 21,094,043 3,76 43,983,457 11,682 
1922.. 5,508 92,690,649 117 23,455,962 5,391 69,234,687 12,843 
1921.... 3,586 71,368,148 95 30,404,253 3,431 40,963,895 11,9389 
1920.... 1,044 9,493,413 11 2,006,648 1,033 7,486,765 7,248 
1919. 1,190 12,393,411 14 2,723,795 1,176 9,669,616 8,222 
1918. 2,226 19,263,903 13 4,482,623 2,213 14,781,280 6,679 
1917. 2,821 20,908,655 14 3,754,993 2,807 17,153,662 6,111 
1916. 3,860 31,048,161 20 4,866,604 3,840 26,181,557 6,818 
1915.... 5,348 48,712,139 43 10,278,826 5,305 38,433,313 7,245 
1914.... 3,489 36,500,570 32 10,057,221 3,457 26,443,349 7,649 
1913.... 3,233 36,590,109 31 13,824,800 3,202 22,765,309 7,110 


In proportion to the total of all commercial defaults, the 
indebtedness of the large failures increased sharply during 
the first quarter of this year, despite a decrease in number. 
Thus, the 183 defaults with liabilities of $100,000 or more 
in each case represented 3.2 per cent. of the total number, 
against 4.1 per cent. for the 217 similar failures of the first 
quarter of 1923, whereas the $120,183,085 involved by the 
large defaults this year formed 65.0 per cent. of the aggre- 
gate indebtedness, as compared with 54.6 per cent. for the 
$75,531,199 supplied by the large failures in the first three 
months of 1923. The chemical company previously referred 
to, however, accounted for more than 21 per cent. of the 
total liabilities during the first quarter of the current year, 
and for nearly 34 per cent. of the manufacturing indebted- 
ness for that period. 

Analysis of the first quarter’s returns by branches of 
business shows that there were fewer defaults in nine of 
the fifteen manufacturing classifications than in the same 
period of 1923, while in one—liquors and tobacco—there was 
no change. Decreases occurred in iron, foundries and nails; 
machinery and tools; cottons, lace and hosiery; clothing and 


(Continued on page 19) 
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BUILDING OPERATIONS SOMEWHAT IRREGULAR 





Some Cities Report Record-Breaking Activity, While in Others the Volume is Less 
Than That of a Year Ago—Labor Conditions Good 


UILDING operations continue active, on the whole, and 

special reports received by DUN’s REVIEW from a num- 
ber of cities show a decided gain in the volume thus far this 
year over that for the corresponding period of last year. In 
most localities, however, the industry seems to be settling 
down to a more normal basis, with the outlook generally 
favorable, even though no new records may be established. 
Little sign of a slackening in the building of homes is 
apparent, and a large amount of municipal and public utility 
construction is also under way or planned to start at an 
early date. Not so much work is in prospect in industrial 
and commercial lines, however. 

Demand for lumber, brick, cement, lime and other com- 
modities entering into construction work is holding up well, 
with prices fairly steady, following some slight declines last 
Fall. Supplies are ample for present requirements, and it 
is thought that deliveries will be prompt throughout the 
season. Labor conditions in nearly ail sections appear to 
be very satisfactory, with last year’s wage scales remaining 
in force in most localities. No serious shortages are ex- 
pected to develop, although demand for skilled workers in 
one or two branches of the trades may exceed the supply at 
the height of the season. Money for building purposes is 
generally easy, with first mortgage loans readily available 
at reasonable rates of interest. Speculative building, how- 
ever, is being discouraged by bankers and other financial 
agents. The detailed reports follow: 


BOSTON.—Weather conditions have been more favorable 
for building operations recently, and activity is increasing. 
The months of January and February were rather quiet, 
with the volume of work hardly equal to that for the corre- 
sponding period of 1923, but since that time the gain has 
been steady, and sufficient to bring the aggregate well up 
to last year’s figures. The number of permits issued during 
the first quarter was very large, but most of these were for 
small amounts. Materials are in good demand, with prices 
fairly steady at about the same levels as those current a 
year ago. 


PHILADELPHIA.—<Actual operations in the’ building 
field are not quite as heavy as they were at this time last 
year, but a large volume of work is planned to start at an 
early date, and the coming season promises to develop as 
much activity as was evident during the Spring and Summer 
of 1923. Construction costs have not changed to any great 
extent, prices of materials remaining about equal to those 
of a year ago. Labor is in fairly good supply, with wage 
scales about the same as they were last year. 


SYRACUSE.—Building permits issued during March 
showed a decided gain over those for the same month last 
year, and, while few large industrial projects are under way 
or contemplated at present, it is believed that the volume of 
residential construction this year .will be far in excess of 
that for 1923. Demand for lumber and other materials is 
fairly strong, but supplies are ample, and prices are ex- 
pected to remain steady for some time to come. Labor con- 
ditions are reasonably satisfactory just now, but it is feared 
that some shortage may develop, as the season advances. 
Money is readily available on first mortgages at from 5 to 
6 per cent. and many applications for loans on residence 
property are being made at present. 


BALTIMORE.—Owing to the mild Winter, building 
operations have continued almost without interruption dur- 
ing the past six months, and the outlook for a continuation 


. June. Wages in other branches are as follows: 


of activity throughout the Spring and Summer appears to 
be very favorable. The valuation of permits issued during 
March was $6,233,220, showing a decided increase over the 
$4,972,260, reached in April, 1923, which was the record 
month of last year. Home building constitutes a large part 
of the work now under way. Materials of all kinds are in 
steady demand at prices which have shown no radical 
changes since early last Fall. Quotations on common brick 
were advanced $1 per thousand at that time, but since then 
have remained steady at $20 per thousand, delivered. Lum- 
ber prices have increased about 10 per cent. during the past 
six months, while finished woodwork such as doors, sashes, 
etc., has risen correspondingly. Builders’ hardware is steady, 
and quotations on cement, plaster and sand are about on a 
par with those of last Fall. Cast iron pipe has advanced $2 
per ton, and structural iron is holding firm. 

On the first of this month, wages of bricklayers were in- 
creased to $12 per day of eight hours, and plasterers are to 
receive from $12 to $14 per day beginning May 1. Struc- 
tural ironworkers and cement finishers are receiving $1.25 
per hour, while carpenters are to be paid $1 per hour in 
Electricians, 
stonecutters and roofers, $1.25 per hour; masons and lathers, 
$1.25 per hour; gas and steamfitters, $1 per hour. Un- 
skilled labor is plentiful at 35c. and 40c. per hour. The 
money market is exceptionally easy, and loans for building 
operations are readily obtainable at reasonable rates of 
interest. 


RICHMOND.—Building operations continue in good vol- 
ume, with prospects favorable for a season which will 
approximate the record activity of 1923. Building permits 
issued thus far this year, however, show a slight decrease, 
as compared with those for the corresponding period of last 
year. Figures for the first quarter were $3,416,503 for 
dwellings and apartment houses, and $627,735 for commer- 
cial structures. Prices of materials show little change, as 
compared with those of a year ago. Kiln run brick are 
quoted at $16.50 and hard brick at $18 per thousand. Lum- 
ber for sheathing is selling at around $28, and dressed 
lumber at $80 per thousand. Supplies are ample. The 
supply of labor is about equal to demand. Brick masons 
are receiving from 87c. to $1.25 an hour; carpenters, 70c. 
to $1, and unskilled labor from 30c. to 45c. Money for 
building operations is readily available at normal rates of 
interest. 


NORFOLK.—Building operations thus far this year show 
a substantial gain over those for the corresponding period 
of 1923, but most of the activity is confined to the construc- 
tion of dwellings and apartment houses. Commercial build- 
ing seems to have caught up with the demand, and rents 
for moderate-sized stores are lower than they have been for 
some time past. Labor is well employed, with some scarcity 
reported in certain trades, such as plasterers and tile setters. 
Wages remain stationary. Prices for lumber, lime, cement, 
glass, paint and building hardware have shown a slight 
advance. Money is easy, with non-speculative building 
operations readily financed at 5% to 6 per cent., with no 
bonus required. 


ST. LOUIS.—Labor troubles have resulted in a decided 
diminution in building operations since the first of the year, 
and industrial construction is at a low ebb. A few insti- 
tutional structures, such as churches, schools and college 
buildings are under way, but very little speculative work 
is being undertaken. With most of the disputed wage scales 
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now adjusted, however, increasing activity is anticipated. 
Schedules compiled April 2 fix the rates per hour, as follows: 
Carpenters, $1.50; cement finishers, electricians, lathers, 
plumbers and steamfitters, $1.50; plasterers and bricklayers, 
$1.75; hod carriers, $1.15; plasterers’ helpers, $1.25; gas- 
fitters, $1.25; sheet metal workers, $1.37%. Prices of ma- 
terials show a slight decline, as compared with those of a 
year ago. Hard wall plaster, which was selling at $18.50 
in 1923 is now quoted at $16.50; moulding plaster is $20, as 
compared with $23 last year; Mississippi sand, $1.20 a ton, 
against $1.45, and Portland cement is now $2.70 a barrel, 
against $2.85 last year. 

The stave market is somewhat quiet at present, but busi- 
ness is expected to improve within the next 30 days. Supply 
is about equal to demand, but most mills are running prac- 
tically full time. Prices are about the same as they were 
at this time last year. 


MEMPHIS.—Although weather conditions have inter- 
fered somewhat with building activity, permits issued thus 
far this year show a large increase over those for the corre- 
sponding period of 1923. The bulk of the work consists of 
homes and apartment houses, and indications are that 
activity in this branch will continue throughout the season, 
but no particularly large volume of industrial or commer- 
cial construction is anticipated. Several large office build- 
ings, hotels, churches and schoolhouses are now under way, 
and being rapidly pushed to completion. Materials have 
been in ample supply and are generally available without 
delay, although some of the planing mills have been slightly 
behind with their orders. Lumber is expected to move 
more rapidly with the advent of better weather. Prices 
show little change, but labor wages are approximately 10 
per cent. higher than they were a year ago. 

Money for building purposes is readily available from the 
insurance companies at unchanged rates, but the poor re- 
sults from crops in this territory have contributed to check 
building at interior points. The future volume depends 
largely on the outcome of the cotton crop this year. Rents 
have not as yet been affected to any great extent by the large 
increase in residence construction. Reports from the stave 
market indicate a steady demand for all that manufacturers 
can turn out. Prices are firm. 


JACKSONVILLE .—Activity in the building industry, 
thus far this year, gives promise of a good season, and many 
of those in the trade are of the opinion that the records 
reached in 1923 will be exceeded this year. A notable struc- 
ture begun in 1923, and just about reaching completion, is 
the new building for the Jacksonville branch of the Federal 
Reserve Bank. This is a handsome structure of steel and 
stone which will be one of the best equipped bank buildings 
in the South. A considerable volume of industrial con- 
struction is also under way. 

Materials of all kinds are in steady demand, with prices 
fairly firm and some grades of lumber showing an advancing 
tendency. Labor is in plentiful supply and this has enabled 
local contractors to complete work with the least possible 
delay. Despite the fact that new projects for the first 
quarter of the year exceeded those for the same period of 
1925 by a valuation of more than $600,000, little or no delay 
in handling the work has been noted. Wage scales seem to 
be satisfactory both to the employer and to the employee. 
Bricklayers and plasterers are receiving $1 an hour, and 
carpenters are said to be in constant demand at 82%éc. an 
hour. Banking facilities of the city have been such as to 
greatly encourage building, and money for the construction 
of homes is readily available at reasonable rates of interest. 

Other parts of the State seem to reflect practically the 
same condition as that which exists in Jacksonville, and in 
the central portion activities are reported even greater. The 
growth of population is more pronounced in that section than 
ever before, although other parts of the State are also show- 
ing continued increases. 
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CHICAGO.—Building permits issued during the first three 
months of this year amounted to $58,391,200, as compared 
with a total of $76,695,417 for the corresponding period of 
1923. However, many projects planned in the latter part 
of last year will get under way this Spring, and activity in 
the industry bids fair to repeat that of the past season. 
Much of the steel work on the new $50,000,000 Union Station 
has been finished, and the terminal should be completed be- 
fore the end of the year. Work on the new Palmer House, 
a 23-story structure, to cost $20,000,000, is starting, and the 
construction of a number of other large hotels and apart- 
ment houses, as well as considerable industrial building, is 
being figured on. 

Lumber receipts were heavy during the latter part of 
1923, leaving the yards in a comfortable position for the 
Spring demand, but unfavorable weather has delayed opera- 
tions to some extent, thus far. However, much ground has 
been broken in the last few days, both in the city and in 
the suburbs, and many new jobs are getting under way. 
Common brick plants worked steadily all Winter, without 
accumulating any particular surplus, and the supply of face 
brick is said to be about equal to the demand. Sewer pipe 
and drain tile continue in good request, and cement is selling 
well. Sand and gravel pits are just commencing operations, 
and yard stocks are low. Material prices, as a whole, show 
little change from last year’s levels. 

Wages of the trades continue about the same, with skilled 
workmen in good demand. There seems to be no lack of 
money to finance operations on a large scale, and rates are 
steady at 6% to 7 per cent. Unfavorable weather conditions 
have retarded stave production during the Winter, and 
stocks are said to be light at the mills, but with prospects 
of a full supply when active work is resumed. 


CINCINNATI.—Building operations apparently have 
settled down to a conservative and stable basis, and, while 
activity is not so pronounced as it was at this time last year, 
work under way and in prospect gives promise of a very 
satisfactory season. Initial work has already started on 
the large new generating plants of the Union Gas & Electric 
Company, and a successful campaign has just closed, secur- 
ing $2,000,000 for a fund to erect a new Masonic Temple. 
Contracts have been awarded for a twelve-story loft build- 
ing to cost approximately $1,250,000, and many moderate- 
sized projects are being planned. Industrial construction, 
however, is rather quiet, and less comment is heard regard- 
ing residential shortage, indicating that the large amount of 
work done last year has relieved this situation to some ex- 
tent. Considerable activity continues to be shown in down- 
town real estate. An increasing number of investors have 
entered this field, with frequent changes of property holdings 
as a result, 

While demand for building lumber and other construction 
materials is not so heavy as it was at this time last year, 
some improvement has been noted recently, and it is expected 
that the movement will be accelerated with the advent of 
more seasonable weather. Prices show no marked changes, 
although the lumber market is rather weak. Labor is in 
plentiful supply, with a slight surplus noted in some trades. 
Demand for money for building purposes is somewhat in 
excess of supply, and there seems to be a tendency to restrict 
loans. Interest rates range from 6% to 6% per cent. 


CLEVELAND.—Building activity has increased consider- 
ably during the past few weeks, and the coming season’s 
volume promises to be well up to the average of previous 
years. Construction during the Winter was confined prin- 
cipaily to the completion of several large buildings, and 
home building in the suburbs had dropped off to very small 
proportions. Work in the latter branch is now on an in- 


creasing scale, however, and contractors are also looking 
forward to the erection of a number of large mercantile 
Demand for lumber, brick and other materials 


structures. 
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is about normal for the season, with prices showing little 
change, as compared with those of a year ago. 


TOLEDO.—Building operations display increasing activ- 
ity, and, with numerous large projects planned to start at 
an early date, indications point to a busy Spring and Sum- 
mer season. More than the usual volume of industrial con- 
struction is anticipated, while the number of school and 
institutional buildings, as well as homes, to be erected is 
well up to normal. Lumber prices seem to be holding firm, 
following a slight recent recession. Lime, cement and other 
materials are in good demand, with litle change in quotations. 
Labor is fairly plentiful, and money to finance building 
operations is readily available at 6 per cent. or slightly 
higher. 

YOUNGSTOWN .—Spring building is already displaying 
considerable activity, and it is estimated that work under 
way, and in prospect, on office buildings will amount to 
approximately $4,500,000. A number of steel concerns are 
also contemplating extensive improvements and additions 
to their plants, while many new residences are to be erected 
at an early date. Prices of lumber have shown a slight 
recent advance, and wages of bricklayers and painters have 
increased. Carpenters, plumbers and plasterers are work- 
ing on the same wage scale in effect last year. Money for 
building purposes is fairly easy at rates averaging 7 per cent. 

GRAND RAPIDS.—With several large structures planned 
to start at an early date, indications point to an active 
season in the building industry. The work projected includes 
some important municipal and public utility construction, 
as well as a large number of residences. Demand for ma- 
terials of all kinds is good, with prices steady. Labor costs 
are about the same as they were a year ago. 


SAGINAW.—Building operations have been fairly active 
during the past few months, showing a substantial increase 
over those for the corresponding period of 1923. The bulk 
of the work consists of residences and alterations, although 
a number of industrial structures, as well as some school 
buildings, are also under way. Demand for lumber and 
other building materials has been fairly good. With the 
exception of certain grades of lumber, prices have not 
changed to any great extent over a long period, and wages 
for skilled labor are about the same as they were a year ago. 


INDIANAPOLIS.—Building permits for the first quarter 
of this year are slightly less than those for the corresponding 
period of 1923, and the number of industrial and office build- 
ings to be erected this season will probably not fully reach 
the high mark set last year. A large amount of home and 
school construction is in prospect, however. Building ma- 
terials are in fair demand, with prices holding steady, at 
about the same levels as those of a year ago. The supply 
of labor is ample, with wages showing a slight advance over 
those of last year at this period. Money is readily available 
at 6 and 6% per cent. on first mortgages, but somewhat more 
difficult to secure on second mortgages. 


MILWAUKEE.—Building operations are on the increase, 
with permits issued thus far this year well in excess of those 
for the corresponding period of 1923. Activity centers 
chiefly in the construction of apartment houses and 
medium-priced homes, large numbers of the latter being 
contracted for. Very little work in the way of industrial 
expansion is planned, however. Labor conditions through- 
out the State are generally satisfactory, with little change 
in wage schedules. A small advance to carpenters, painters 
and plumbers is reported from Racine, but masons and 
other trades continue on the old scale. It is thought that 
the available supply of skilled workers will be fairly ade- 
quate throughout the season. Demand for building mate- 
rials of all kinds is active, with prices showing little change 
from last year’s levels. There is apparently little difficulty 
in financing building operations, and loans are readily ob- 
tainable at rates ranging from 6 to 6% per cent. 
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MINNEAPOLIS.—Building operations are unusually 
heavy for this period of the year, and permits for home 
building issued since the first of January are larger than 
at any time since 1921. A good volume of work is planned 
to start at an early date, and the season promises to be an 
active one. Demand for lumber and other materials is 
strong, with prices averaging about the same as those of 
a year ago. Funds for building purposes are readily ob- 
tainable at from 5% to 6 per cent. 


ST. PAUL.—Building permits issued in this city during 
the first three months of the year amounted to $3,469,280, 
as compared with $3,992,385 for the corresponding period 
of 1923. This apparent shrinkage in volume is more than 
offset, however, by the unusually large amount of work 
authorized in December, 1923, the greater part of which 
will be reflected in actual operations for the current year. 
Many large industrial structures and public buildings are 
under way, or planned to start at an early date, and the 
construction of homes continues in heavy volume. Demand 
for lumber and other materials is excellent, with prices about 
the same as those of a year ago, while wage schedules have 
shown no change over a period of many months. Loans are 
readily available on desirable properties, with a rate of 6 
per cent. prevailing on first mortgages. 

In outside territory, conditions are not yet up to normal, 
and litle or no increase in building activity is anticipated 
during the present year. This slackness is chiefly due to the 
recent unprofitable seasons for the farmer, as prosperity in 
nearly all of this section is largely dependent upon crop 
returns. 


DULUTH.—Building operations are on a very satisfac- 
factory basis at present, with prospects favorable for a 
volume of work this year that will exceed last year’s total. 
Projects now under way, or in immediate prospect, include 
a large new hotel and several important industrial and com- 
mercial structures, as well as many school additions and 
improvements. A large number of new homes are also ex- 
pected to be erected during the year. Demand for lumber 
and other materials is good, with prices fairly steady. 
Orders are being filled promptly. Labor is in plentiful 
supply to provide for present requirements, and money for 
building purposes is readily available at from 6 to 7 per cent. 


OMAHA.—Unfavorable weather during February and the 
first part of March has delayed building construction in this 
territory, and current operations are somewhat smaller in 
volume than those of a year ago. It is believed, however, 
that work undertaken in the city this year will approximate 
the record-breaking figures of last year, even though the 
number of large warehouses, office buildings, etc., may be 
somewhat smaller. Two or three very large projects in 
industrial and public utility construction, together with an 
unusually heavy volume of home building, are expected to 
offset the loss in other classes of work. In the country dis- 
tricts an increase in the amount of municipal construction, 
such as schoolhouses and courthouses is anticipated. 

There appears to be an ample supply of skilled labor in 
most of the building trades, and wages are expected to re- 
main at about the same levels as those which prevailed 
during 1923. Money for construction purposes is readily 
available at reasonable rates of interest, and, in many cases, 
is offered without any commissions. The lumber and other 
material markets are firm, no important changes in prices 
having taken place for several months. 


DENVER.—Despite the extremely unfavorable weather 
since the first of the year, building permits issued in this 
city for the first quarter totaled nearly $1,000,000 more than 
those for the corresponding period of 1923. Permits for 251 
residences, to cost $1,028,000, and three apartment houses, 
to cost $110,000, were taken out in March. The construction 
of a $500,000 building to house the Denver branch of the 

(Continued on page 16) 
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MARCH BUILDING STATISTICS SET NEW RECORD 





Value of Permits About Eleven Per Cent. in Excess of the Unusually Large Total 
for March, Last Year : 


T was a foregone conclusion that the March building sta- 
tistics would make a favorable showing, but the value of 
the permits for new construction issued at 108 cities of the 
United States—fully $383,000,000—exceeded some expecta- 
tions. Comparing with the $346,000,000 of March of last 
year, which was an exceptionally heavy amount, the pres- 
ent total is larger by practically 11 per cent., and the 
fact should not be disregarded that prices of most ma- 
terials are lower now than was the case a year ago. Yet the 
March returns show sharp contrasts between conditions in 
different sections of the country, and the gain in the aggre- 
gate for the month was wholly due to an increase at New 


_—_ —- 








Detailed returns of Mar ch belldies permits are compored 
herewith for two years: 























March: 1924. 1923. March: 1924. 1923. 
Boston $4,432,400 $3,982,500 Akron $986,000 $797,100 
Bridgeport 76,700 208,800 Canton 855,800 605,100 
Hartford 1,625 ,900 884,800 Chicago 26,712,900 30,371,400 
Lawrence.. 442,000 465,900 Cincinnati. 1,737,200 2,625,600 
Lowell ... 178,600 95,000 Cleveland. 4,929,300 4,406,300 
Manch’st’r, Colum bus, 

N. H.. 138,200 95,800 Ohio 2,330,300 2,277,000 
N. Bedford 639,200 844,100 Davenport. 135,300 184,300 
N. Haven... 1,000,500 494,100 Dayton ... 783,500 1,730,300 
Springfield, Des Moines 556,300 847,900 

Mass. 947,300 773,100 Detroit 17,076,500 15,465,300 
Providence’ 1,418,200 1,574,600 Duluth 410,100 $99,200 
Worcester. 1,050,500 1,034,400 E. St. Louis 273,900 359,900 

Evansville. 499,300 337,100 
N. England$12,149,500 $10,458,100 Ft. Wayne 1,648,200 1,454,700 
Gd. Rapids 865,500 1,207,100 

March: 1924. 1923 Indian’p’lis 2,213,300 3,028,800 
Albany ... $873,800 $297,500 Milwaukee. 4,904,500 1,912,500 
Allentown. 658,700 1,228,300 Minne’p’lis. 1,613,000 2,251,300 
Bingh’ton. 118,000 371,300 Peoria 690,900 188,900 
Buffalo ... 3,079,400 1,220,900 St. Paul... 1,486,700 1,336,790 
Camden .. 401,800 653,200 Saginaw 264,200 67,800 
ae 675,100 471,300 Sioux City. 419,500 200,400 
Harrisburg 768,700 2,923,100 So. Bend. 410,000 2,010,200 
Jersey City 1,698,500 4,010,600 Springfie 1d, 

Newark .. 3,880,800 2,679,600 TRE 430,400 307,800 
Phila. .. 14,122,700 1,102,700 Superior .. 39,900 10,200 
Pittsburgh. 3,436,300 2,817,000 Toledo 1,770,300 1,562,800 
Reading .. 502,000 791,200 Youngst’n. 1,177,400 469,700 
Rochester. 961,500 1,903,900 
Schen’tady 477,500 352,300 Cen. West.$75,220,200 $76,915,400 
Scranton... 372,100 286,500 
Syracuse 543,000 744,900 March: 1924. 1923. 
Trenton 825,900 1,130,200 Butte $96,300 $273,900 
of. re 238,100 142,200 Denver - 2,112,900 1, 87 79,900 
Wilkes-B.. 224,300 167,000 K. C., Kan. 441,100 521,100 
Lincoln ... 216,500 327,700 
Mid. Atl...$33,858,200 $43,293,700 Omaha 903,600 1,130,700 
Pueblo ... 145,300 72,700 
Salt Lake. 803,400 363,700 

March: 1924. 1923. Wichita 392,200 777,300 
Atlanta $1,165,800 2,138,300 
Baltimore. 5,018,000 3,016,400 Western $5,111,300 $5,347,000 
Beaumont. 545,200 173,300 
Birm’gh’m.,. 2,021,600 1,203,300 
Charleston, March: 1924. 1923. 

are 25,300 11,700 L. Angeles.$21,196,100 $17,279,800 
Colum bia, Oakland .. 2,896,400 2,582,000 

i. Seve 60,700 38,100 Portland 3,247,300 2,761,200 
Dallas .... 2,600,400 1,947,500 Sac’mento. 511,700 605,700 
Ft. Worth. 417,000 §55,100 San Fran.. 4,652,900 yr gee 
Houston .. 1,437,200 5,302,900 Seattle 1,898,900 1,093,300 
Jack’ ville.. 762,600 449,000 Spokane 336,700 188,800 
K. C., Mo. 2,337,800 2,999,700 Tacoma 701,300 445,300 
Knoxville.. 338,000 702,300 
Little Rock 505,300 577,500 Pacific ...$35,441,300 $28,185,700 
Macon . 52,700 89,100 
Memphis 2,151,200 1,429,600 
Miami .... 604,000 392,600 March: 1924. 1923. 
Mobile 52,000 126,700 N. England$12,149,500 $10,458,100 
Montg’m’y. 2,700 137,100 Mid. Atl... 33,858,200 43,293,700 
Muskogee. 21,600 144,200 Southern.. 33,843,700 36,843,600 
Nashville.. 328,800 425,900 Cen. West. 15, 220,200 76,915,400 
N. Orleans 970,800 672,500 Western .. 5,111,300 5,347,000 
Norfolk 603,600 546,500 Pacifie 35,441,300 28,185,700 
Oklahoma. 234,400 1,174,600 
Richmond. 1,325,800 1,875,600 Total ....$195,624,200$201,043,500 
St. Joseph. 220,500 375,500 
St. Louis.. 2,200,900 3,503,000 
Savannah. 429,300 115,900 New York City: 

Shreveport 1,476,000 1,612,300 

Spartanb’g 151,000 60,200 March: 1924. 1923. 
.. ane 851,800 834,600 | Manhat’n..$19,933,500 $17,162,400 
Wash’ ton. 2,962,900 3,310,500 | Bronx .... 40,731,100 43,844,400 
Wheeling . 629,200 $53,500 | Brooklyn.. 65,488,100 40,685,900 
Wilm’gton, + Queens ... 55,460,300 39,816,400 

ak ask 931,600 218,100 | Richmond. 6,375,000 3,929,800 
Wilm’ gton, 

ie. Woven 398,000 30,500 Total ....$187,988,000$145, 438,960 


Southern. 





- $33,843,700 $36,843,600 


OU. Besse $383,612, 


200$346,482,400 


York City. For the five boroughs, the permits set a new 
high record, at $188,000,000, or nearly 30 per cent. more than 
the total for March, 1923, when the previous maximum was 
established. 

Outside of New York, the New England and Pacific Coast 
sections alone reported gains, and these were more than off- 
set by decreases in the Middle Atlantic, Southern, Central 
Western and Western groups. For the outside centers, as 
a whole, there was a reduction in the value of the permits 
of 2.7 per cent., and declines of $500,000 or more in each 
case occurred at Allentown, Harrisburg, Jersey City, Phila- 
delphia, Rochester, Atlanta, Houston, Kansas City, Mo., 
Oklahoma City, Richmond, St. Louis, Chicago, Cincinnati, 
Dayton Indianapolis, Minneapolis and South Bend. The 
cities at which the decreases reached $1,000,000 or more 
were Harrisburg, Jersey City, Philadelphia, Houston, St. 
Louis, Chicago and South Bend. A number of cities, how- 
ever, reported increases of $1,000,000 or more, these being 
Buffalo, Newark, Baltimore, Detroit, Milwaukee, Los 
Angeles and San Francisco. 

The value of the building permits issued in Greater New 
York during each month of recent years is given in the 
following table: 





1924. 1923. 1922. 1921. 

p EET $71,074,800 $60,257,802 $43,535,463 ° $8,927,639 
February ....... 102,507,500 75,591,676 36,679,584 19,509,580 
De éeeeb.xeé es 187.988.9000 145,438,864 87,193,642 24,912,317 
BEE. cadddcsdese énneedondn 43,237,105 37,113,406 26,118,784 
DT: sou chkdascea . aeevtatoner 34,589,340 38,249,585 41,809,058 
BE cn daeetdestde.- Sareceseeas 57,383,0C0 49,443,000 37,173,332 
Dt toteciheekses  caesectvane 47,135,311 31,525,290 43,966,971 
BE ncuticaced.  abuverones 47,920,568 30,649,423 38,567,672 
De ccpase  seneonebas 32,650,837 37,840,865 32,332,815 
Se. .Levenéice Baaceaeaad 70,632,981 42,008,473 52,805,460 
DE cccccico ébeen cusses 70,541,417 50,397,904 40,488,901 
Pe ctcsnce  weosnebeade 66,230,972 68,749,310 37,186,399 

WE nickbiceoce: BRideeeawes $751,609,873 $553,385,945 $403,798,928 





Record of Week’s Failures 
NOTHER small decrease occurred in the number of fail- 
ures in the United States this week, the total being 397. 
This is 4 less than the number last week, but is 35 in ex- 
cess of the 362 defaults of a year ago. There were fewer 
failures this week than last week in the East and on the 
Pacific Coast, while there was no change in the Western 
section. In the South, a slight increase was reported. 
The number of defaults having liabilities of $5,000 or 
more in each case also decreased this week, numbering 237, 
against 239 last week. The ratio to the total, however, is 
slightly higher, being 59.7 per cent. this week, as compared 
with 59.6 per cent. last week. A year ago, when there were 
230 failures for $5,000 or more in each instance, the ratio 
was 63.5 per cent. 
An increase of 14 occurred in the number of defaults in 
Canada this week, the total being 54, against 40 last week. 
A year ago, however, 79 failures were reported. 
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Ov || Over ry Over | | Over | » 

Section Po 600 Total |/s5,000| Total | \85 :,000 Total * || 85,000 Total 

a eee | ree oratg | 

‘ PER | go | 129 1 | 97 | 134 | 98 | 141 86 125 
East, seers] Gy 61403 || 48 | 100 || 50 | 111 || 58 | 99 
WE wesadvs | 78 | 118 || 7 | 118 || 67 | 111 |; TO | 101 
Pacific ...... | is | @ 8 | @ i 2 | 49 | 16 | 37 
ee ae | 237 | 397 || 239 | 401 ] 242 | 412 || 230 | 362 
Canada ...... | 26 54 ti 27 40 || 34 ! 61 |! 43 79 





The United States Steel Corporation reperted 98,712 common 
stockholders on its books at the end of the first quarter of 1924, 
against 99,779 at the end of December. 
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EASIER CONDITIONS IN 


Karly Gives Way Before 
Offerings, and Rates Decline 


MONEY 


Heavy 





Firmness 


ONEY on call opened and renewed at 4% per cent., which 
proved to be the minimum quotation of the week. Be- 
fore the first day’s business was over, the rate for new 
money had advanced to 5% per cent., there being a scarcity 
of loanable funds. When the rate was bid up to this figure, 
offerings in volume appeared. The upturn resulted in a re- 
newal rate of 5 per cent. on Tuesday, but a slackened demand 
brought about a reduction before the close to 4% per cent., 
at which rate early loans were made on Wednesday. A 
further reduction to 4% per cent. occurred in the late trad- 
ing on that day, and this charge covered the renewals and 
early loans on Thursday. Time money developed an easier 
tendency, coincident with the downward trend in call loans. 
The foreign exchange market opened higher for the prin- 
cipal remittances this week, but irregularity later appeared, 
due, in a measure, to profit-taking. This easier tendency, 
however, was short lived and was followed by a further 
vigorous upturn. French francs were again the center of 
interest, rising 7 points in the early trading, and this gain 
was subsequently extended. Demand sterling was prac- 
tically a point higher in the early business, before a reces- 
sion carried the rate back to well below the previous week’s 
closing figures. Thereafter, the fluctuations were extremely 
variable. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks.. 4.3342 +20 4.33ti 4,331, 4.331%, 4.33 
Sterling, cables... 4.33% 4.32% 4.344, 4.33 $, 4.33 is 4.3344 
Paris, checks.... 5.77 14 5.77% 5.94 te ° ‘991, 5.99 5.96 
Paris, cables.... 5.78% 5.78} i 5.9544 6. 001, 5.99%, 5.96% 
Antwerp, checks... 4.86 % 8414 4.98% 5.11 5.0712 5.01% 
Antwerp, cables... 4.87 4.85% 4.993 o.1° 9.USI 5.02 
Lire, checks..... 42% 4.40% 4.431 4.431, 4.42%, 4.411% 
Lire, cables...... 4.433, 4.41% 4.4414 4.44% 4.43 4.42 
Swiss, checks 17.43 17.45 17.51 17.61 17.54 17.54 
Swiss, cables..... 17.44 17.46 17.52 17.62 17.56 17.56 
Guilders, checks.. 37.18 37.16 37.23 37.28 37.17 37.19 
Guilders, cables... 37.22 _37,20 37.27 37.27 37.21 37.23 
Pesetas, checks... 13.53 13,41 13,42 13.43 13.43 13,39 
Pesetas, cables... 13.55 13.43 13.44 13.45 13.45 13.41 
Denmark, checks. 16.55 16.50 16.57 16.60 16.63 16.61 
Denmark, cables... 16.59 16.54 16.61 16.64 16.66 16.65 
Sweden, checks.. 26.41 6.44 °6.43 26.42 26.41 26,41 
Sweden, cables... 26.45 26,48 6.47 26.46 ~6.44 26.45 
Norway, checks... 13.74 13.69 13.72 13.78 13.74 13.71 
Norway, cables... 13.78 13.7% 13.76 13.82 13.77 13,75 
Montreal, demand 98.00 98.00 98.00 98.37 98.43 98.25 
Argentina, demand 33.25 33.50 33.38 33.37 33.00 32.95 
Brazil, demand.. 11.40 11.45 11.30 11.40 31.25 11.35 
Chili, demand.... 10.40 10.37 10.37 10.37 10.35 10.40 
Uruguay, demand. 77.50 77.75 77.75 77.75 77.75 i7t.00 





Money Conditions Elsewhere 


Boston.—Savings bank deposits in Massachusetts continue to 
accumulate, and at present are at a high record. Bond offerings are 
in good volume, and are quickly subscribed. Call money is quoted at 
4% per cent., while time loans are 5 per cent., with short time 
accommodation as low as 4% per cent. Commercial paper is quiet, 
at from 4% to 4% per cent. 


St. Louis.—The money market continues easy, with commercial 
borrowing considerably less than it was at this time last year. 
Commercial paper is generally quoted at 4% to 5 per cent., with a 
small amount being placed at 4% per cent. Collateral loans are 
from 5% to 6 per cent. Investment demand is fair. 


Chicago.—Money conditions continue easy, notwithstanding the 
fact that there has been a slight increase in rediscounts at the Federal 
Reserve Bank and a drop in the reserve ratio of about 3 points to 
around 80. Commercial paper is being placed in moderate volume 
at 4% to 5 per cent., with some choice names at 4% per cent. Bank 
loans are 5 to 5% per cent. The latest bank call disclosed a sub- 
stantial decrease in deposits since the first of the year, together with 
a slight shrinkage in loans. Savings deposits showed an increase of 
about $6,000,000. Investment demand is good. 


Cincinnati.—There has been a good seasonal demand for money 
during the week, with industrial loans particularly active. Rates 
remain unchanged at 5 to 6 per cent., with 5% per cent. the ruling 
quotation. 
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Small Gain in Bank Clearings 

CLOSER comparison is made between bank clearings 
this week and those of a year ago, an aggregate of 
$6,844,873,000 at leading cities of the United States being 
0.3 per cent. in excess of the amount for the earlier period. 
The gain is due wholly to larger clearings at New York 
City, the total at that center—$4,350,000,000—showing an 
increase of 4.8 per cent. At points outside of New York, 
this week’s clearings of $2,494,873,000 are 6.6 per cent. 
less than those of a year ago, and Buffalo, Philadelphia, 
Baltimore, Louisville, Chicago, Cincinnati, Cleveland, Min- 
neapolis, Kansas City, Omaha, San Francisco, Seattle and 
Portland, Ore., show decreases. The largest reduction is 
one of 22.4 per cent. at Kansas City. The fact that com- 
modity prices average lower than those of a year ago has 
some bearing on the decrease in the clearings at outside 
points. 

Figures for the week and average daily bank clearings 
for April to date, and for preceding months, are compared 
herewith for three years: 


w 4 


Week Week Week Per 
April 10, 1924 April 12, 1923 Cent. April ‘3. 1922 Cent. 
Boston $401, 038, 000 $3563, sis,000 -T - 10.2 $346.0 6,0 00. 000 -- 15.9 

Buffalo 43, 4: 52',000 46,413,000 — 6. 4 89,142,000 +11. 
Phil adelphia. 380, 000,000 477 ,000, 000 —20.3 402,000, 000 — 5.5 
Pittsburgh 7. "469, 000 +1538,755,000 oes Speen ee She asia es 
Baltimore 79,270,000 85,025,000 — 6.8 84,736,000 — 6.5 
Atlanta 52,468,000 50,878,000 + 3.1 39,486,000 4+ 32.9 
Louisville .. °7'390.000 32,090,0Q0 --14.6 25,646,000 4+ 6,8 
New Orleans 55.195.000 48,112,000 +14.7 41,689,000 +3°,4 
Dallas .... 39,308,000 27,731,000 + 41.7 24,111,000 463.0 
Chicago .... 572,217,000 622,306,000 — 8.0 514,533,000 +11.2 
Cincinnati 62,327,000 68,504,000 — 9.0 58,591,000 + 6,4 
Cleveland 106,816,000 114,438,000 — 6.7 92,192,000 +-15.8 
Detroit , 117,833,000 116,066,000 + 1.5 91,110,000 29.3 
Minneapolis. 61,269,000 73.258,000 —16.1 59,730,000 + v.16 
ansas City 105,343,000 135,767,000 —-2~.4 131,770,000 —20.1 
Omaha ... 36, +4 000 46,744,000 —-21.7 35.871.000 = v.06 
Los Ange ‘les 130,573,000 127,880,000 + 2.1 96,£00,000 +34.8 
San Francisco 145, 600. 000 153.100,000 — 4.9 139,700,000 + 4,2 


40.635,000 + 0.2 
_ 83,842,000 — 7.7 


Seattle 


. 45.035,000 — 9.6 
Portland 


37,970,000 —16.5 


*40.700,000 
37,490,000 
$2,494,873,000 $2,672,165,000 — 6.6 $2,297, 584 000 + & 6 
4°350'000/000 4,150,000,000 + 4.8 4,094,600,000 + 6.2 





Dee” ceewae 
New York.. 








Total All... $6,844,873,000 $6,822,165,000 + 0.3 $6,392,184,000 + 7.1 
+ Not included in total. t Figures not available * Estimated 
Average Daily: 


April todate $1 233,567,000 $1,236,175,000 — 0.2$1,120,192,000 + 10,1 
ees” eae 1,215,855,000 1,194,036,000+ 1.8 1,052,035,000 +156 
Re | '260, 949,000 bys? tye + 3.9 1,052,112,000 + 19,9 
ak: soneee 1’ 28s, 267.000 ,258,208,000 + 2.9 1,091,: 145, 000 + 17.1 





Federal Reserve Ratio Rises.—vrThe consolidated state- 
ment of condition of the Federal Reserve Banks on April 9 shows a 
reduction of $16,200,000 in holdings of acceptances purchased in open 
market, an increase of $4,000,000 in government securities and a 
nominal decline in holdings of discounted bills. The reserve ratio 
rose to 79.3 per cent., from 78.8 per cent. last week. 

The consolidated statement of the Twelve Federal Reserve 
follows: 


RESOURCES: 


banks 


Apr. 9, 1924. Apr. 11, 1923 


Total Gold Reserves............... $3.103,446,000 $3,085,759,000 
I aS te Cs as Pa 3.201,421,000 3.184,439,000 

a i-. «< xpi tekehs ayy sae 727.165.000 897.039,000 

— gC. rrrircrrr 996,119,000 1,135,234.000 

aa ll —i(ité‘«é‘«éa 4,902,907 ,000 5,087,348,000 

LIABILITIES: 

i ie én 66 awe de ese beens $110,837,000 $108,683,000 
ETE TP ee Te ee ee ee 220,915,000 218,369,000 
ee ee eee 2 055,067,000 1,942,131,000 
F. R. Bank Notes in Actual Cir..... 1.981,638,000 2,231.041,000 
cd oc eel da ease 600s 4,902,907.000 5,087,348,000 
Se Ge Rs 6 kc a-c cn decree cveasde 79.3% 76.3% 





Silver Movement and Prices.—pritish exports of silver 
bullion for this year up to March 26, according to Messrs. Pixley & 
Abell, of London, were £1,667,431, of which £1,436,031 went to India 
and £231,400 to China. Last year, for the corresponding period, 
exports were £2,897,313, of which £2,.617,613 went to India and 
£279,700 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs. Fri, 
London, pence.. 337; 33t% 3243 3375 33 33 os 
New York, cents. . 63% 63 5¢ 63% 64% 63% 64 





Exports to Guatemala from the United States during the calendar 
year 1923 totaled $6,314,254, or about $330,000 less than those of 
1922. 














April 12, 1924 
NEW STEEL BUSINESS SMALLER 


Buying is Largely for Current Needs—Some 
Decrease in Mill Operations 





SLIGHT falling off in operations of steel mills is ap- 
parent in comparison with the March record, this being 
ore noticeable outside of the Pittsburgh district proper. 
New business is not coming in as freely as it was, and un- 
filled orders have shown some reduction. Buying continues 
largely for current needs in most lines. Orders for sheets 
were substantial during March, and in volume exceeded those 
of any month since last October. Steel bars show some de- 
crease in demand, while buying of wire products is only 
moderate, fencing moving slowly, owing to unfavorable 
weather in the country. Tin plate production was reduced 
somewhat by floods, but output is reported to be gaining 
on orders. Orders for structural material have been quite 
moderate in volume. Heavy melting steel has weakened still 
more under the light demand, now being offered at around 
$17.50. Pig iron has shown a very high rate of production, 
but sales are exceedingly slow and prices are softer. Basic 
valley furnace is quoted at $21.75 to $22. Output of coke 
_has decreased, and prices are somewhat lower. Quotations 
are as follows: Spot furnace, $3.75 to $3.85; contract fur- 
nace, $4; spot foundry, $4.75 to $5. 





Other Iron and Steel Markets 


Chicago.—Steel buying is more on a hand-to-mouth basis than it 
has been for some time, but mills in this district are comfortably 
booked for the second quarter and there is little to indicate any 
decided change in operations or prices during that period. April ship- 
ments are heavy, some mills reporting a gain since the first of the 
month. The leading producer has banked one small furnace for re- 
pairs ; otherwise ingot production is at the high rate of recent weeks. 
Inquiry for rails and track supplies is active, while bolt and screw 
manufacturers report improvement in demand. Some large tonnages 
of structural steel are expected to be awarded during the next few 
days, and a large inquiry for sheets from Japan is in the market. 
Orders for steel are principally for prompt shipment, which is re- 
garded as a strong feature of the situation. Pig iron is steady at 
$24.50. 


Cleveland.—Conditions in the iron and steel trade are generally 
satisfactory, with demand from the automotive industry and the rail- 
roads holding up well, and a good call for structural material. 
Mills in this district continue operations at a normal rate. Demand 
for foreign shipment has been stronger recently. Pig iron is not 
quite so active, but the local furnaces are still running at a good 
percentage of capacity, and demand for iron ore is well sustained. 





Decrease in Unfilled Steel Orders.—vnfiiea orders on 
the books of the United States Steel Corporation on March 31 were 
4,782,807 tons, compared with 4,912,901 tons on February 29. ‘This 
is a decrease of 130,094 tons. The unfilled tonnage a year ago was 
7,403,332 tons. _ 

The unfilled orders of the United States Steel Corporation at the 
end of each month for a series of years are given herewith: 



































Period. 1924. 1923. 1922. 1921. 1920. 

. Sarre 4,798,429 6,910,776 4,241,678 7,573,164 9,285,441 
DU ccaces 4,912,901 7,283,989 4,141,069 6,933,867 9,502,081 
a, whens 782,807 7,403,332 4,494,148 6,284,7 9,892,075 
ME. sesccs cvcsecer ,288,5 5,096,917 5,845,224 10,357,747 
Dt atweoe.* eaGoewe 6,981,351 5,254,228 5,482,487 10,947,466 
WED 2ccese “sevossse 6,386,261 5,635,531 5,117,868 10,978,817 
GUE pecccs  covseess 5,910,763 5,776,161 4,830,324 11,118,463 
BE -sscoe. ceccocer 414,663 5,950,105 4,531,926 10,805,038 
OME. cccee cccvcuee 5,035,750 6,691,607 4,560,670 10,374,804 
Te cobess' ewende d's ,672,825 6,902,287 4,286,829 9,836,852 
266 o¢0aeees 4,368,584 6,840,242 4,250,542 9,021,481 
i wacke omosdeen 4,445,339 6,745,703 4,268,414 8,148,122 











Shoe Retailers Buying Cautiously.— General footwear 
trading continues quiet. Manufacturers of men’s shoes in New Eng- 
land find conditions dull, and many of the South Shore factories of 
Massachusetts are either closed or are doing very little. Notwith- 
standing the near approach of Easter, the expected rush has not 
materialized to any extent and retailers seem to be generally cautious 
about placing new orders. Wholesalers complain that distribution is 
almost entirely confined to small-lot deliveries. In general, trading 
in women’s shoes is better than that in men’s goods, but in no 
department is business active. Novelties continue to be favored. 
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RENEWED WEAKNESS IN HIDES 


Recent Increase in Trading, but at Lower 
Prices—Calfskins Depressed 

URING the interval since last review, several buyers 

operated fairly extensively in the Chicago packer hide 
market at further declines, with a line of branded cows 
taken at 8c., butt branded steers at 12c. and Colorado steers 
at lle. Light native cows weakened to 9%c. Even special 
weight 25 to 45 pounds sold at that prices, while native bulls 
moved at 8%c. Notwithstanding this trading, involving 
ever 100,000 hides, the undertone of the market shows no 
improvement. Native steers and heavy native cows are in 
a nominal position, with large supplies. Buyers talk around 
12c., or no premium over branded steers, with packers openly 
offering at 12'%c. 

Country hides are further depressed by the weakness in 
big packer light native cows, with demand materially les- 
sened and most prices nominal. Current receipt buffs are 
slow at around 7%c., and extremes at 9%c. Some Eastern 
buffs, running only 10 per cent. grubby, sold at 7%c. 

Foreign hides, on the whole, have been doing better than 
domestic stock, although recent business at the River Plate 
in frigorifico hides lessened materially. In consequence, an 
easier undertone prevails there. Common varieties of Latin- 
American dry hides, however, have been in good call for 
shipment to Europe, and recent business at slight advances 
has well cleaned up spot holdings here. Orinocos have sold 
back to 17c., in Colombian descriptions, heavyweight coast 
hides brought up to 19c. for booked Savanillas and some 
Santa Martas together. 

Calfskins have continued weak and declining. In the 
East, however, sizable trading has helped to hold the market 
from going lower than it possibly would have if this busi- 
ness had been lacking. Some estimates are that close to 
200,000 skins have changed hands in New York, Boston, 
Philadelphia and other Eastern points, with latest trading 
in New York City’s at $1.52%, $2.05 and $3 for the three 
weights. 











Easing in Leather Market 

HE continued restricted buying on the part of shoe manu- 

facturers and dealers, coupled with declines in prices 
for hides and calfskins, is being reflected in the market for 
leather. In sole leather, concessions are being made to move 
only fair-sized quantities. Union backs have been sold to 
both sole cutters and shoe manufacturers at an average re- 
duction of about 2c., with late sales of cow hide backs in 
good tannages at 35c. to 36c., tannery run. Finders’ bends 
and cut stock, such as strips, blocks and squares, also have 
weakened, and buyers have been able to purchase these at 
about the same prices as prevailed last December. 

In offal, choice stock is holding firm, especially good- 
quality flexible single oak shoulders, which are wanted by 
stitchdown manufacturers. Most tanners are short of de- 
sirable stock. Several sales of heads have been made to 
domestic buyers, including two sales, aggregating 75 tons, 
at 12c. for large oak heads and llc. for union. Various 
sales of choice tannages of bellies also have been made, 
including business in union bellies at 18c. and in scoured 
oak at 19c. for lights and 20c. for heavies, as they run. 

In upper leather, trade is unusually quiet, and buyers, 
either because of lack of confidence in prices or uncertainty 
as to what variety of stock they will require, are operating 
only for immediate needs. Sheep leather has been very 
active and strong of late, but demand has fallen off to some 
extent, owing to the stiff prices named by tanners. Sales of 
calf leather during March amounted to only about half of 
the business of either February or January, but this was 
probably caused chiefly by the decrease in the demand for 
ooze stock. 
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RETAIL TEXTILE TRADE ACTIVE 


Easter Demands a Factor—Primary Markets 
Still Show Signs of Uncertainty 


RY goods retailing is reported as being seasonably active 
as Easter approaches. Advices still indicate a marked 
preference on the part of the consuming public for novelties, 
and the sustained chain store and catalogue house dis- 
tribution is a prominent feature. The primary and dis- 
tributing divisions of the trade, however, still show signs 
of uncertainty, while curtailment of production is increasing. 
The rise of raw cotton markets has led to firmer prices for 
unfinished cotton goods, and has stirred up some trading. 
Finished goods are moving in small lots, and mills still 
experience much difficulty in securing advance business. 
One of the obstacles to the placing of future orders freely 
is the style uncertainty that has developed in consequence 
of new offerings of fabrics constructed differently from those 
of recent seasons. This is more noticeable in the extremely 
fine and high-priced end of the cloaking and dress goods 
trades. Merchants also point out the effect of political un- 
certainties on sentiment. Production of textiles is much 
less regular, and a large part of the hesitation is traceable 
to the unwillingness of buyers to make normal commitments. 
Some instances of wage revisions are reported. 








Print Cloth Prices Advanced 

RINT cloth and sheeting prices had fallen well under the 
parity of replacement costs a week ago, due to light de- 
mand and declining raw cotton prices. A sudden change in 
the speculative cotton markets brought on an active demand 
for the goods for a couple of days, and prices rose %c. to 
%c. a yard from the low points. Bleached cottons had been 
reduced, but they were advanced again 4c. to %c. a yard. 
Chambray prices were named on the lowest levels that have 
been touched in many months. Percales and ginghams are 
being bought more steadily, but demand is still below normal. 
Denims were inclined toward weakness until it became 
known that the mills were operating a third under capacity. 

Wash fabrics continue to sell in small lots. 

The slow demand for Fall worsteds and woolens is a keen 
disappointment. Some few mills have secured a full busi- 
ness on men’s wear, but, on the whole, there is less than 60 
per cent. of the normal Fall business booked ahead. Fine 
dress goods, cloakings and staples are as quiet as the medium 
and lower grades. 

The very low prices reached on raw silk have not yet 
stimulated forward buying of fabrics from the mills. Silk 
goods are relatively very cheap, but activity is confined to 
Spring novelties and mixtures, other lines selling moderately. 

Efforts made to stimulate sales of knit athletic underwear 
have stirred up a little business in knit goods, but, on the 
whole, trade has shown very little improvement. In hosiery, 
staples are dull, while the highly-colored silk lines are active. 

Minimum quoted prices of cotton goods in New York 
(cents per yard) are given herewith for specified dates: 





























P gies cs poe 
ple /e/£ } 2]. 72 
sulge ovis § é + |g 
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Week Ending a iB |m ia eiailia {*s 
July 31, 1914..... ee (oe So es ee oe 
Jan. 4, 1924..... 17% 70 19 14% 10% 20 19 11 
Feb. 1, 1924..... 17. 70 18% 10% 19% 16% 10 
Mar. 7, 1924..... 16 70 19 12% 10% 18% 15° 9 
Mar. 14, 1924..... 16 65 19 12% 10% 18% 15 9 
Mar. 21, 1924..... 16 65 19 12% 10% 18% 18 9 
Mar. 28, 1924..... 16 65 060«|6.19s—s«&12% 10% a a 
Apr. 4, 1924..... 15% 6 19 12% 9% 18 15 ~~ 8% 
Apr. 11. 1924..... 6 19 12% 9% 18 #15 «9% 
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April 12, 1924 
COTTON PRICES VERY IRREGULAR 


Market Moves Over a Wide Range, Especially 
on Old Crop Months 


HEN cotton prices fall. $5 a bale one day, rise nearly 
$10 the next day, and then decline about $6, it '@ 
obvious that unusual conditions exist. This was the sit- 
uation during the first three days of this week, and the in- 
stability of the market tends to make trading in cotton 
goods difficult. There was a spurt in the demand for goods 
late last week, largely because of the advances in the price 
of the raw material, but the increase in business was not 
fully maintained. There was large selling of cotton futures 
on the first day of this week, mainly in the way of profit- 
taking after the recent rise, and there was also a break at 
Liverpool. But both markets turned strong on Tuesday, 
quotations on the nearby months here rising nearly 200 
points—the limit of fluctuation allowed by Exchange rules 
for one day. It was said that there was heavy buying of 
the actual cotton in the South and at Liverpool, and the 
bullish phases of the statistical situation were stressed. 
The May option was the leader in the upturn, which con- 
tinued into the early trading on Wednesday, May contracts 
then touching 31.80c. At this level, however, there came 
another shakedown, and May closed on that day at about 
the 3lc. basis. Much of the selling represented realizing by 
successful holders, and some bear pressure accelerated the 
decline in prices. After mid-week, the market continued 
to move irregularly, though advances outranged declines, 
and Thursday’s closing prices were 55 to 90 points higher on 
the nearer months, but a few points lower on the distant 
positions, than last Saturday’s final quotations. The 
weather news of the week indicated better conditions on the 
whole, which probably accounted for the relative weakness 
of the next crop options. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 

a eee rte” 30,39 29.45 31,10 31,02 31.31 30.97 
RN sea ek ae 29.16 28.29 29.80 29.64 29.72 29.48 
Ry S93 "5.60 24.84 25.67 25.43 5.64 25.62 
ET ge te ee we ce 25.10 24.44 25.19 24.80 20.05 24.97 

SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed Thurs. 

Apr. 4 <Apr.5 <Apr.7 Apr.8 Apr.9 Apr. 10 

New Orleans, cents... 30.75 31.00 29.88 31.50 31.50 31.75 
New York, cents...... 30.60 30.65 29.75 31.35 31,40 31.65 
Savannah, cents...... 30.55 30.58 29.68 31.30 31,30 31,56 
Galveston, cents...... $1.25 31,25 30.35 32.10 32.00 2.25 
Memphis, cents........ 30.50 30.50 30.00 31.00 31.00 31.75 
Norfolk, cents........ 30.75 30.75 29.88 31.50 31.38 31.63 
Augusta, cents........ 30.63 30.38 29.50 31.13 31.06 31.31 
Houston, cents........ 30.90 30,90 30,00 31.60 31.60 31.85 
Little Rock, cents..... 30.50 30.50 29.75 31.00 31.00 31.25 
St. Louis, cents....... 29.75 30,50 30.50 30.00 31.00 31.00 
Dallas,, cemts......... 30.20 30,20 29.55 31.20 31.20 31.45 
Philadelphia, cents.... 9.90 30.85 30.90 80.00 ..... 31.65 
EEE cicceccsvsce. “avene 30.50 30.00 31.00 31.00 31.25 





Notes of Textile Markets 


The instability of raw cotton markets continues to make it very 
difficult to plan merchandising of the products of the mills. 


Burlap shipments from Calcutta to the North American continent 
in March reached 85,300,000 yards. Local burlap markets have been 
weaker of late, following a decline in Calcutta. 


Jobbers commitments for merchandise for Fall range from 33% to 
60 per cent. of normal. Production in cotton mills is now believed to 
be down to 25 per cent.; wool goods 30 per cent., and silk goods 25 
per cent. of total capacity. 


Fall River reported sales of 100,000 pieces of print cloths last 
week, the largest volume for a week reported this year. In the New 
York markets, about 500,000 pieces of print cloths and sheetings were 
sold on Thursday, Friday and Saturday of last week, principally for 
delivery in April and May. 


The cotton cloth mills of the American Printing Co., at Fall River, 
are to resume operations on Monday, after being idle since December 
13. They are to be run for two weeks, at least, but later operations 
will depend upon market conditions. The largest denim mills in the 
world, located at Greensboro, N. C., will enter upon a four-day-week 
schedule, beginning April 21. 




















April 12, 1924 
WHEAT PRICES LACK STRENGTH 


Sentiment in the Trade Generally Bearish, with 
Little Aggressive Buying 
THE Chicago wheat market started the week with a weak 
tone on favorable weather and lower prices abroad, but 
uying checked the decline when a fair decrease in the visible 
supply appeared. Sentiment in the trade, however, has been 
generally bearish. The East has been credited with selling 
in a small way, and there has been little aggressive buying 
from any quarter. The bears have been encouraged by re- 
ports that seeding is making rapid progress in the North- 
west. Receipts at all points are light compared with those 
of a year ago. Export business in the last few days is said 
tc have exceeded the published reports, and in addition to 
Canadian wheat, some of our durum has been taken. Flour 
millers report an indifferent trade, but consumption is heavy 
and mills are taking considerable wheat from store. Chi- 
cago, Minneapolis and Kansas City still have what appear 
to be burdensome stocks, however, especially at a time when 
new-crop wheat is only about ten weeks away. The cash 
market is easy and prices are slightly lower. 

In corn, there has been more pressure and the cash trade 
news has not furnished any incentive for buying. Country 
offerings are increasing a little, but no big run is in pros- 
pect and the decrease in the visible supply was substantial. 
The spot market is weaker, relatively, than futures, and 
shipping demand is slow here and at outside points. West- 
ern and Southwestern markets have free receipts. Weather 
conditions are not unfavorable, so far as corn is concerned. 
Some sections report free country offerings. 

The weather has been good for seeding oats, and rapid 
progress has been made in some sections. Receipts are 
moderate and the cash trade is dull. Eastern demand is 
slow. 

Provisions have been easy, following the heavy tone in 
grains and a decline in the price of hogs. Packers are 
credited with selling. Cash trade is fairly good for domes- 
tic account, but foreign demand is slow. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon Tues. Wed. Thurs. Fri. 
PO cccticec 1.03% 1,02% 1.02% 1.01% 1,01% 1.01% 
Ge neecewes 1.04% 1,03 % 1.03% 1.03% 1.03% 1.08% 
Ea stevnee 1.05% 1.04% 1,045¢ 1.04% 1.095% 1.04%, 


the Chicago 


5 


Daily closing quotations of corn options i 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Scenes ven 78% 78% 77% 76%% 76% 77 
IS er 79% 79% 785% 7s 78% 781, 
ss i 79% 79 78 5G 78 78% 78 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
0 461, 46% 45% 45% 46% 461, 
rr 441, 441, 43% 431%, 43% 43%; 
Se <4 suk bas 40%, 4014 401, 40 401% 40 


Daily closing quotations of rye options in the Chicago 


market foliow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
A pica as eceis 661% 66 65% 65% 651% 65 
Ee 67% 671% 67% 67% 66% 66% 
Sept “eee eee e- . eee 68 4 68% ee ee 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





6. 





————__-—- Wheat-——_—_, Flour. - Corn —~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Pxports. Receipts. Exports. 

a ons) 312,000 128,000 84,000 366,000 21,000 

Saturday 169,000 320,000 15,000 416,00 er eses 

Monday an 494,000 258,000 56,000 758,000 93,000 

Tuesday .... 242,000 280,000 27,000 75,000 221,000 
Wednesday ; 334,000 468,000 18,000 575,000 

Thursday 325,000 383,000 42,000 712,000 ete al 

Tn 6's us ac 1,876,000 1,837,000 192,000 3,402,000 335,000 

Last year..... 5,096,000 2,600,000 194,000 4,150,000 618,000 








Production of frigirifico hides in Argentine during January was 
339,000 and in Uruguay 63,500. 
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DEPRESSION IN STOCK MARKET 


Very Inactive Periods Followed by Selling That 
Carries Prices Downward 





‘HE stock market was very inactive this week, except dur- 
_ Ing certain periods when bearish pressure was exerted 
against prices. Even the favorable reception given the 
Dawes Committee report on German reparations had no 
perceptible effect. As a matter of fact, the absence of out- 
side interest in the market and the lack of buying power 
left it susceptible to the operations of professional traders, 
who continued to maintain a bearish attitude toward prices. 
Rail shares were comparatively strong for a time, and such 
outside demand as appeared was centered in those stocks. 
This buying led to new high prices for the year in Louisville 
& Nashville, New Orleans, Texas & Mexico, Missouri Pacific, 
Texas & Pacific, Pittsburgh & West Virginia preferred, and 
Norfolk & Western. The last-named issue was subjected to 
considerable selling for profit-taking purposes, following its 
earlier sharp rise. In the industrial list, except for some 
strength in some of the public utilities such as American 
Water Works & Electric, which reached a new high price 
for the year, hardly a group escaped the downward trend. 
New low prices for the year were reached by American 
Can, Baldwin Locomotive, American Sugar, National Lead, 
and various of the steel, motor and accessories shares. Amer- 
ican Agricultural Chemical issues were severely depressed 
in the early trading, but later made a brisk recovery. A 
decided break occurred in the F. W. Woolworth shares, fol- 
lowing the announcement of the new financial plans of the 
company. 

The bond market was comparatively more active than 
the stock division and prices were generally well main- 
tained, the strength of the railroad shares helping ma- 
terially to sustain prices. Norfolk & Western convertible 
6s were especially active, moving forward with the shares, 
and reacting when the latter followed that course. Ameri- 
can Agricultural issues were pressed for sale early in the 
week, but later made a good recovery. Liberty paper was 
heavily bought, especially the 4% per cent. issues. Foreign 
securities were generally firm. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
a ae 71.83 67.75 67.60 67.26 67,07 66.64 66.79 
Se 85.85 74.35 74.00 73.90 73.56 72.96 73.75 
G. &T.. F4.63 70.22 69.72 69.77 69.57 69.42 69.35 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


























Week Ending.. -—-Stocks Shares—, ——————-- Bonds 
April 11, 1924 This Week. Last Year. This Week. Last Year. 
Saturday 24,200 444,500 $7,709,000 $6,707,000 
Monday ..... 733,10 701,700 14, 606,00 12,680,000 
Tuesday . 577,600 882,500 16,437,000 9,470,000 
Wednesday 600,300 1,242,600 12,298,000 10,507,000 
Thursday ... 1,041,900 817,600 10,833,000 9,755,000 
| ee 953,700 790,300 9,844,000 9,981,000 
ae 4,438,000 4,879,200 $71,127,000 $68,100,000 





Car Loadings Again Decrease.— For the second succes- 
sive week, car loadings for the week of March 29 showed a decrease 
from those of the same week of last year. The total was 907,548. 
This was 28,726 fewer cars than were loaded during the corresponding 
week in 1923, but 85,740 more than the total for the same week two 
years ago. 

Compared with last year’s loadings, the greater part of the decrease 
is attributed to coal, 154,680 cars of which were loaded, against 
181,648 in the corresponding week of 1923. 

Freight car loadings for the last eight weeks, compared with those 
in other years, follow: 

















1924. 1923. 1922. 1921. 
Mare BO. 6 cc csccccces 907,548 936,374 821,808 663,171 
March 22....cccccccees 908,651 916,818 837,241 686,567 
March 15.......ccceees 916,953 904,116 815,082 691,396 
March $8....ccccccceces 29,5 905,344 829,128 700,440 
BMiaPeR 2... ccccccecen 945,019 918,594 803,255 711,36 
February 23...........-- 845,898 830,187 735,286 659,642 
February 16............ 935,109 816,646 773,275 692,007 
February 9.......++.+:. 906,489 849,352 777,791 687,867 
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BUILDING INDUSTRY SURVEY 
(Continued from page 1) 


Federal Reserve Bank has been authorized, and there is a 
large amount of work planned, which has not yet been 
formally announced. A canvass of the industry indicates 
that between $8,000,000 and $9,000,000 worth of good-sized 
structures are either in process of construction or are 
definitely planned, and activity during the Spring and Sum- 
mer season is expected to rival that of last year. A large 
amount of municipal improvement work will also be under- 
taken this year. 

Materials of all kinds are in good demand, with prices 
steady, following a slight decline which took place several 
months ago. The outlined building program is expected to 
absorb all local workers, some of whom are temporarily un- 
employed, owing to the seasonal curtailment of outdoor 
activities. With the exception of an increase of $1 per day 
to bricklayers and tile-setters, which became effective March 
1, wages remain unchanged. 


LOS ANGELES.—Building operations continue in good 
volume, and, with the constant increase in population and 
many new industries to be provided for, no slackening in 
activity is looked for this year. Prices of materials, with 
the exception of common brick, are somewhat lower than 
they were a year ago, but wages remain at about the same 
levels as those of last year. The supply of labor appears 
to be ample for present requirements. Building loans on 
residential property are not free, but may be obtained at 
about 8 per cent. and upwards. Speculative building is being 
discouraged. 


PORTLAND.—Building operations continue well in excess 
of those of a year ago, total permits issued during the first 
quarter amounting to $8,773,230, as compared with $6,962,- 
920 for the corresponding period of 1923. While the con- 
struction of homes contributes largely to the total, an in- 
creasing proportion of the new work consists of business 
structures. Building costs show little change from last 
year’s levels, advances in some items having been offset by 
declines in others. The price of common brick has declined 
$2 a thousand, while plaster is $2.50 a ton lower. Lumber 
has also declined in wholesale or carload lots, but retail 
quotations remain about the same as those of a year ago. 
Plumbing supplies are unchanged, but installing costs have 
increased, and there has also been a slight advance in the 
labor cost of electric wiring. 


SEATTLE.—Building permits issued in this city during 
the first three months of this year reached a total of more 
than $7,500,000, establishing a new record for any similar 
period. Residence construction contributed largely to this 
volume, but many large commercial structures are also in- 
cluded. With work now under way and planned to start at 
an early date, the coming season bids fair to be one of 
the busiest ever witnessed. Construction costs remain at 
previous levels, with prices of materials steady at present. 
Labor is in ample supply, but fears are expressed that a 
shortage may develop in some branches as the season ad- 
vances. 








GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 





Foreign business made a favorable showing in March 
with exports of a total value of $3,727,351, or more than 
double the figures for the same month last year. Wheat 
exports totaled 1,765,977 bushels and flour exports were 
233,679 barrels. Total wheat shipments to all foreign and 
domestic ports were 1,868,510 bushels and total flour ship- 
ments were 299,280 barrels. Wool shearing has started in 
the eastern Oregon range districts and all contracting has 
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ceased, as buyers desire to see the condition of wool as 
shorn. Bids of 38 cents for a few early clips were rejected 
by growers who hope to see a repetition of last year’s 
higher prices. Apple shipments from Portland by water 
for the season reached 682,726 boxes. Of this amount 
539,968 boxes represent export business. 
SEATTLE.—Retail sales during March showed a gain 
about 10 per cent. over those for February, and were also 
slightly in excess of the volume for March, 1923. The 
aggregate for the year to date is well ahead of that for the 
corresponding period of last year. Real estate transfers are 
active, and many new factories are being established, a 
number of these plants manufacturing goods not previously 
produced in this section. Collections are reported good. 


Dominion of Canada 

MONTREAL.—Two days of heavy snowfall during the 
past week naturally had rather an adverse effect upon city 
retail trade, and has left the country roads in very bad 
condition, so that little activity is apparent in outlying sec- 
tions. Buying of dry goods at wholesale is still more or 
less restricted, but the aggregate volume appears to com- 
pare favorably with that of last year. Clothing travelers, 
now showing Fall samples, are meeting with only fair 
success, the majority of orders booked being for the cheaper 
lines. Cotton and knit goods mills are not fully employed, 
and conditions in the woolen goods industry are somewhat 
below normal, some producers of domestic tweeds having 
closed down their plants. A few mills specializing in the 
lower-priced heavy lines, such as mackinaws, are said to 
be quite busy, however. Shoe factories, as a rule, are run- 
ning at from 50 to 60 per cent. of capacity, although a 
number of makers of fancy styles for ladies are reported 
to be operating at a higher rate. Conditions in the leather 
market are quiet, but prices remain steady. 

In the iron market, no appreciable improvement is noted. 
The general foundry trade is still very slack, and it is esti- 
mated that not more than from 400 to 500 tons have been 
sold to local consumers, with the exception of car and loco- 
motive building concerns, since the turn of the year. The 
local quotation for No. 1 foundry iron remains at $30.95. 


TORONTO.—Wholesalers report a decided improvement 
in business during the past week. Dry goods have been 
moving briskly, with a shortage indicated in certain lines, 
particularly in ginghams. Clothing manufacturers are do- 
ing a good Spring business, and increased activity in this 
line is anticipated, as the season advances. Ladies’ dresses, 
coats, cloaks and other seasonable apparel has been in fairly 
good demand, with prospects more favorable than they were 
a few weeks ago. Footwear trade, both wholesale and re- 
tail, has shown considerable improvement. Steady gains 
are noted in sales of hardware, and tinsmiths report business 
in their line much better than it was a year ago. 

Exports of bacon and other packing house products have 
not been sufficient to justify capacity operations, but domes- 
tic consumption appears to be on the increase. 

VANCOUVER, B. C.—Wholesale trade appears to be in 
somewhat larger volume than that of last year at this 
period, while retail business is also fairly satisfactory, with 
a slight recent increase noted in demand for Spring wear- 
ing apparel. Building operations are on an increasing 
scale, with indications pointing to an active season. Off- 
shore fishing is reported good, with prices firm and demand 
steady. Salmon canners are beginning to purchase their 
supplies and are getting their plants in shape for the sea- 
son’s operations. Some indication of a renewal of activity 
in mining has been apparent recently, especially in the 
interior, where conditions in this branch have been very 
quiet for some time past. There has been little change in 
the lumber industry. Labor of all classes is well employed 
and conditions throughout the Province are generally 
characterized as satisfactory. 
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Winter Wheat Condition High.—a winter wheat crop of 
549,415,000 bushels this year was forecast this week by the Depart- 
ment of Agriculture, assuming average abandonment of acreage and 
average influences to harvest. Last year’s crop was 572,340,000 
bushels. 

The average condition of Winter wheat on April 1 was 83.0 per 
cent. of a normal, compared with 75.2 on that date last year and 
2.5, the ten-year average. There was a decrease of five points in 
the condition between December 1, last year, and April 1, this year, 
compared with ar average decline of four points in the last ten 






inton 


years. 

A production of 59,135,000 bushels of rye was forecast, compared 
with 63,023,000 last year. Rye condition was 83.5 per cent. of a the hotel of character, 
normal on April 1, compared with 81.8 on April 1, last year, and a in the city of character. 


ten-year average of 89.9. 
CINCINNATI 


Accommodations for 1200 guests 








Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to April 4, according to statistics com- 
piled by The Financial Chronicle, 10,220,651 bales of cotton came 
into sight, against 9,928,188 bales last year. Takings by Northern 


Every room with bath and servidor 


spinners for the crop year to April 4 were 1,549,486 bales, compared HERE are hotels and hotels, but 
with 1,947,702 bales last year. Last week’s exports to Great Britain after you have stopped at Cin- 
and the Continent were 76,260 bales, against 81,507 bales last year. cinnatis finest hotel you will have a 


From the opening of the crop season on August 1 to April 4, such . . 
exports were 4,610,020 bales, against 3,933,567 bales during the real standard by which to judge them. 


sdieaontins anata at teak va Hotel Sinton has the luxurious appoint- 
ments that the finest hotel should have, 
but that is not all. A personal interest 
is taken in the welfare of each guest 





Quiet Conditions in Burlaps.—No development of particu- 
lar interest was witnessed in the local market for burlaps this week, 


trading being on a moderate scale and consisting mainly of small which makes Hotel Sinton service 
lots to meet current requirements. Prices moved within a narrow unique and satisfying. Make your 

® range and showed relatively slight changes from those of a week headquarters Hotel Sinton when in the 
ago. Some inquiry was reported from bag manufacturers, but busi- Queen City. 


ness from this quarter was not in sufficient volume to materially 
affect the market. 








Style fluctuations add to the troubles that primary merchants en- 
counter from day to day. Goods that happen to be in vogue for the 
time being sell steadily, while demand for goods of similar construc- Management of JOHN L. HORGAN 
tion and weight, but differently styled, is dull, despite price con- 
cessions. 
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WHOLESALE PEALE QUOTATIONS OF COMMODITIES 








Corrected each 
week to Friday 

















1 
ARTICLE ‘This Week | Last Year | ARTICLE This Week Last Year | ARTICLE |rnis Week| Last Year 
eprint Leceseninnehncideteinant ona awe tartar 
APPLES: Common..... boi 3.50 | 8.50 || Gambier .............. : 10% 10%/! Neatsfoot, pure........ " 14% pees 
SE dba websweusecus “| 6.50 | 6.50 | Indigo, a. - arene s 18% | 37% Palm, Lagos......... . 7% 8 5g 
4+ 12.75 0.75 || Frussiate potash, yellow +O ang > Petroleum, cr., at weil. -bbl)| 4.00 3.75 
en Meee. o% ae Ib = 50 | yet | Indigo Paste, 20% eeeee . 26 30 Kerosene, wagon deliv. ‘gall| 15 15 
Red kidney, choice.) | “|— 7135 | 8.35 ||PERTILIZERS: Bae | Gas’e auto in gar.st.bbis “ i, 2 24% 
S ie. Gree. 9 2 nes, ground, steame in., ny dark fil’d B ‘|| 2 +. 
White, kidney, choice “ “/— 10.2 925 1 1K%. am. 6o% bone Dark filt’'d D.......... “| 40 | 
BUILDING os | | phosphate, Chicago. . . ton 0.00 23.00 Paraffing, 903 spec, gr. ‘‘i| - 20 26 
Brick, Hud. R. . 1000) 20.00 21.00 || Muriate potash, 80% unit 32.10 35.55 Wax, ref., 125 m. p....Ib//+ 6 3% 
Portland Cement. “North. || Nitrate soda...... 00 lbs 53 2.65 | Rosin, first run...... ee] | 41 45 
ampton, Pa., bel 1.85 | 2.00 || Sulphate, iene. | Soya-Bean, tk., Coast | 
Lath, Eastern one 000) 8.50 | 9.50 | domestic f.0.b. works *“ *“— 2.75 | 3.15 | CE ce a nee $s 10% 11 
Lime, f. > . 4 7 ip bol 18:00 | hoe ax potash, bs. 90%. .ton we wet | Refined, Spot.. ee | 12% 13 
Shingles,Cyp.Pr.No . . FLOUR: Spring Pat. 196 lbs — vU 5 | 
Red Cedar, clear, 1000) 5.11 | cere | Winter, Soft” Straights oe | 5.90 “oaere gore. 4 Am. .Ib/| 11%) —— 
P, 10%-02.-40- in. vd 7.95) 8.50 | Fancy Minn. Family « 40 “* eo meg Qe te ol | on or 
=e. = 6105) 4:38) leat: Wheat, No.2 bu— 1.21% 1:454|| Paris, White, Am..100 «|| 1,25 1.25 
COAL: f.0.b, Mines.....ton| | Oats, No. 3 white. ::.! “6 Ag | 56 || Vermilion, yy ~ See | a ae 30 
“wr 8.) r $3.00-$3.2 an ee os. rr) 75% | 95% | White Lead i Oil. “| 10% ‘ot 
*eeeeeee i i] . ae E ee s¢ ' eecece i 4 a 
Pool 34 (High Vol. St.) “ 1.50- 1.75 | Berio, mag lbs) —«-1.50 1.35 | Whiting Comrel. .. 1160 ys 1.00 1.00 
Anthracite - Straw, | No.2“ « 1.00 1.5 | Zine, perican Sececes ~ 7% 8 
Stove (Independent) . il 8.75- 9.00 > ae "412%, FE. R. 8 el 9%, | 9: 
Chestnut (Independent) a 8.75- 9.00 ‘|HEMP: Midway, ship. ..lb 11% 15 %/| eee | y 9% 
Pea (Independent) . 5.00- 5.75 '|HIDES, Chicago: is PAPER: wea roll. .100 Ibs) 3.75 4.00 
— (t<“—7.... « 8.25- 8.65 | Packer, No. 1 native...lb ti21 18 ¥4|| Book, 8S. 8. & O....... || 7.25 7 
Chestnut (Com vos : ‘s 8.25- 8.65 | No. BD NS... ccsces. “6 saad 12 iy || Writing, tub-sized oe) 10 10 
Pea (Company) “ 6.00- 6.10 | Golorado ........ tetas wae | Boards, chip.........” ton! 45.00 65.00 
“Tae hs 6 Ps none ws, heavy native. ‘ 710 14% 1 J 1.60 
nae s1u|| Meended  eoere io iii « 13i. | eee straw..... ‘woe b .s 65,00 
ee ee Be... 183, 14 {|| Country No.1 sieers.. “ 9 18%3|| Old Paper Went Mix. foo! | 35 1°30 
wa eee, Se 7] "4 " No. ; buff hides...... ae Sed oy Wood plup........... n|| 70.00 80.00 
Brown sheet ge, stand..yd + 16 $ || Ho a Kipecesccccc: “i a2"| 4 lpmAag: seotchchoice,i00 tell “sree | 8.00 
Wide sheetings, 10-4. 65 (< | No. 1 calfskins....... — 13 13%! NN Ss be o2|| 120.00 | 115,00 
Bleached sheetings, st.. ‘* 19 20%4|| Chicago City Caifskins ‘ 18 17% i 
DD. iiethache ~ 14% 15% | HOPS: . XY. prime '23 56 19 lrnovisions Chicago: , 
Sn shectings, 4 yd... - * =o tial JUTE, Spot. ....-.. 0. fas 8 Beet, , steers, live. . 100 Ibs/|+ 9.60 9.00 
n r Pp e*eeeece * ee I j ‘=. i e uv 
Brown drills, standard. ‘ 18 17 Union backs, eS ) a. 38 50 F lead. N.Y. Mid. W * of 11,30 | 12,15 
Staple ginghams...... " 15 19 | ured oak-backs, No.i “ 42 55 Pork, mess........... bbl) 22.75 | 25.00 
Print cloths, 38% inch. | Belting, Butts, No.1 dicbt 6 61 | 75 Sheep, live........ lbs || 12.50 | 8.50 
ey Sera i 914 11-11% | |; UMBER: Short ribs, sides l’se ** “+ 9.87 9.62 
Hose, belting duck. _ 47.49 48-52 | Pp Penn. cates b acon, N.Y., 140s down “* i+ 11% 1314 
DAIRY: ieee prengytice per M ft 41.00 40.00 Hams, N.Y.. big, in tes. mi Er, 174% 
Butter. creamery, extra.lb— 38% 49 Tonawanda W Pine Sg le OR vl] z ty 
State dairy, tubs. finest ‘“(— 38 48% | No. 1 barn, 1x4” ‘+ “+ + 72.00 88.00 =e Dom. Fey head.. as <2 7% 
State dairy. com. to fair “‘\— 34 44° || FAS Qtd. Wh. Oak, : og © — SS ash ca 
NY held spl. “|+ 24 Se. eee 155.00 174.00 oreign, gon No mI 5 vA 
Cheese, N. Y., ope || FAS Pl. Wh. Oak '|RUBBER: Up-river, fine. | 418% 30 
Hags nearby, fancy....doz + 36 614 | Pes ike " . wfl— s298 33 1, 
Fresh gathered Ady es 241 2614) Sg (PER 120,00 135.00 Plan, lst Late | P 1 te 331, 
"eae Pl. Red Gum, seete a 280 lb. bb oeces -bbI | stv 15 
DRIED FRUITS: LBS glpinpalbinsened ee 40 asl ’ 28.00 | | 
Apples, evap., choice Ibi 14% 11%) FAS Poplar, ae Ss |e 138,00 | "Mackerel. “Norway fat 
Apricots, choice 1923. he tq. ~«(|| FAS _Ash 4 a ee eee) eee ee ee m1 25,00 25.00 
Citron, fcy. 10 lb boxes 3 40 || Lor R. Beec h, 4/4” ae 50.00 58.00 | Cod, Grand Banks. .100 Ibs | 9.00 8.50 
Currants, cleaned. ..... - i? 3 ope pam, </e" * = * 145.00 | 148.99 ||SULK: China, St. Bil let ell+ 7:75 9.50 
iets oe - nak és cere ee eeeee 5. e | . 1] .3 or 
om A ee “| 18 18 || FAS Chestnut.4/4” | 125.00 143.00 || Japan. Fil, No. 1, eit 680 art 
Peaches, Cal. standard. “| sin - I Mol ya aoe ns ah ial | '|-Cloves, Zansibar...... “/i— 29% 26% 
ante. Cl, 60-50. 55. 11% 1135, noid ore "= CS + 104.00 | 100.00 | || Ratmese, 1058-1108... jt 2 ey 
isins, Mal. 4-cr..... “| +: . Oe setae ‘e eee 180.00 | 175.00 as || ; n Re 
Gal: ak loose mus... ‘*| 10 10% FAS H. Maple,4/4” “ « “) 105.00 | 1100 Pepper, tay black ce! | ies a. . 
DRUGS & CHEMICALS: | | AdirondackSpruce, | | red.. “|| 11% 27 
Acetanilid. c. p. bbls. . .1b| 30 + | ee ee — 42,00 48.00 |sucar: — 960-100 “|| 6,46 7.66 
Acid. Acetic. (28 deg. 100 “| 3.87 8.25 || No. 1 Com. ¥, eT | Fine gran., in bbe. ae a 8.20 9.20 
Carbolic drums...... a ane 26 30 || Boards 1x4”. wes sit = 50.75 | 54.00 ‘\TBA: Formosa, fair. «! 18 23 
Citric, domestic 48 3 || Long Leaf Yel. Pine ! Fine et 30 30 
Muri ti 18’ ees 100 80 90 Timbers, 12x12” * 46 «| 56,00 | 65.00 J . a Cee ee eres eese oI 39 og 
Nitric _m eeeee 5.25 f 25 | FAS Bassw’d, 4/4” $6 66 66) 100,00 | 110.00 1 aan, Ow. eeeeeees oe) 50 50 
Oxalic i: ata TE 10% 12% || Douglas Fir , im- 6 66 66 | Hyson, low......°°° eel 18 18 
Stearic, single pressed 11 | Pg pe | 95.00);  f.. UE: dehvndacecnecs al) 37 37 
Sulphuric, 60’... .100 50 50 || Cal. Redwood Bevel = | | 
Tartaric crystals...... ‘ 80 35 || Si . Yx6”.... | 46.00 | 51.00 TOBACCO, L’ville '23 crop: | 
Alcohol, 100 prf. U.8.P: gal 4.83 4.74 (| No. Car. Pine Air | | Burley Red—Com., sht..1b). 14 18 
~- 95 p. c 7 o. 1.38 | pee a3 6 + 35.50) 385.00 |, Common tAvecpowwene ma 16 a8 
a So eee 5 8 || Plyw : hs | || Medium ........ : ol 22 
Alum, — — was lb 3% 31, | Birch, B Grade, GIS ** 100.00 90.00 5 See topaicepiegare: vel 30 38 
Ammonia carb’ate dom. “ +t i. | Qtd. Oak, AAGrade | 1 Burtey—Golory —Ginanion ml 18 2s 
c. white... “ 11% 15%/| GIS ........44.. 170.00 | 170.00 || gledium -..seseeseeee | “ 27 
Balsam. Gopaiba. S.A. “ 31 28 ||METALS: | VEGRT ABLES: Cabbage bbl || 2.75 2.2% 
Fir, Canada......... gal} 12.50 12.00 || Pig Iron: No. 2X, Ph. ton =: 23.26 83.14 || Oni steeeees Dag), 1.75 2.50 
SE Sa lie ai ok as lb 1.85 1.85 | basic, valley furnace 21.75 31,00 | Potato. EPR talent. bblii— 4.50 4.00 
Beeswar, African, crude * 26 21%) Bessemer, Pittsburgh ‘ 24.76 32.77 || Turnips, rutabagas sad | 2.00 2.50 
pestis) 28 | oR || eer sge haemo) TSB | woon aon 
Bi-carb* . ° 1 - 26% & 25 } oO. . c’ dled . . Ve e v = 2 sd ‘ 
Bleaching ge Saad | Billets, Bessemer, Pgh. ‘ 40.00 45.00 | Aver, ~d y one Titty Ib) | 82.38 82.33 
34 eeser "i eeeees = 1.90 2 40 forging, Pittsburgh ‘ 45,00 52.00 Delaine Unwashed 7 56 56 
Borax, crystal, in bbl.. “ 51%, 5%'| _open-h . Phila. 5.17 50.17 | Half-Blood Oom ml + - 
rimstone, crude dom:.ton| 18.00 138 || Oar rade ritteburgh *! 51:00 50.00 || Half-Blood Clothing... «|| 47 50 
ny American eee. Ib 1.10 1.25 i] O-h, rails, hy., at 43.00 43.00 i Common and Braid~ so] 42 36 
Camphor, domestic. . ss 93 96 | Iron bars, ref., Phil. 100 lb} 2.52 2.825 Mich. & N Yy I 
Castile soap, bure white “ 21 +1%2|| Iron bars, Chicago “* ‘| = 3°40 2.60 |! "Delaine Unwashed vel 54 55 
Castor Oil, eos “l— 1514 14% || Steel bars, Pittsb.. | 2.30 2.50 || Half-Blood Unwashed ss) 54 58 
Caustic = 16%. és 3.20 3.45 1] lank plates, Pittsb ” ~~ 2.30 2.50 Quar- Blood Clothi sel 43 44 
Chlorate potash..." ._. “ 7 7%|| Beams, Pittsburgh. “ 2.80 2.50 |Wis.. Mo. & N. B ee 
Chloroform a pecs < ore om i "iran Mack, Hess ass | oo || Haif-B itakenes = | 58 50 
ne, ori 4s - - urg eeeese e ! . eo as oy 9 
Cocoa Butte l— “981% 30% || Wire Nails, Pittsb 00 | 2°90 | Quarter , A | - - 
Codliver Oil. Norway... bbl) + 25.50 22.00 | Barb Wire, galvan- " | Mediums | 53 45 
Cream tartar, 99%.... Ib 21% 25%|| ised, Pittsburgh... .. 3.80 | 93.70 See oy 
Epsom Sal . 100 * 2.00 2.25 || Galv. SheetaNo.28,Pitts ‘* 4.90 | 5.25 | eighths Blood Unwashed af 59 BR 
Formaldehyde ........ es 11 14 || ‘ville, oven. .ton || Quar-Blood Unwashed. ‘| 56 Br 
e. O. P..fm bulk ‘|+ 17 18 ce, prompt sh a 8.75 | 6,25 Texas Scoured sis: | ' , 
Gum-Arabic, picked.... 24 28 || ,Foundry, prompt ship. “> | +35 (Sin 38 eee “1 20 1.38 
in atra. sn, 24 30 Aluminum, pig sane lota) lb 28 23 i te 6 ae’ ** asl | eT on 
Gamboge ...... cuieas 8 95 1.15 || Antimony, ordinary. . | 12 9 |lcalit:  £ ie . — 
Shellac, D. ©........ 76 #1.05 || Copper, Blectrolytic... sas 13% 17*4!| Norti f to 1.30 1.35 
Tragacanth, Aleppo ist “ 1.25 00 Tt Beek Ber fess....... — 6.55 7.80! Genthern ~ °° °° °°°°° es! | 1.05 1.00 
corice a ss 24 25 || ee. Te Mhbetensinews — £8.35 8.30 Oregon, Scoured Ba is? , . 
 -.Sebevsticss ms 35 me “SS *S weeperorere ao 4 BY | t. No. 1 e. ee 1.3 1,42 
BE Saa pees % 6s 15 17% || Tinplate, Pittsb.,100-1b box) 5.50 6 | Valley No asl | 1.20 1.20 
Menthol, cases... :.. “l+ 13,00 8.00 ||MOLASSBS AND SYRUP: | '|Territory, § wed’ baci i a a 
Morphine, Sulph., bulk. .oz 6.75 5.85 || Blackstrap ........... gal| 20 10%4|/ Fine Staple Choice. *||__ 1.35 1.4% 
Nitrate Silver, Eo ; SY, 4 DE 6b 6neenaces oo 57 alf-Bl bing. oe ocff 1.25 1°30 
Nux Vomica, powdered. .! R14 11 Syrup, sugar, medium 35 18 Fine Clothing bs rat 1-15 1.°7 
Opium, jobb “| 9,00 6.75 NAVAL STORBs: Pitch bb 6.00 6.25 : Delaine.....° °° “| oa 1.40 
Quicksilver, 75-Ib flash (+ 72:50 70.00 RO OU ncccccccece yO 6.20 || Fine @ Comping eres ae 1 o- 1.05 
Quinine, 100-os. tins. 0 50 x | Ter, kiln burned... :: | a 1. oe 8 ae wl] 3605 05 
Roc ine oh. 606% « ya 1 a 1.56 [Il Aett@eeehe Emcee 8 on : 
Sal ammoniac lump. . ‘ 13 13% ‘OILS: Cocoanut, Spot N. Y. ob | ¢ 9% 10% California = 5 eeeree | 1.25 1 .OD 
Sal soda. American 100 “| = 1.80 1,30 || Crude, tks., f.0.b., coast * 8% 9 || WOOLEN | 
an tpetre crvetals 7 7% 7 || China Wood, bb bis. - spot ‘ 16% 3214|| Stand. Clay Wor.. “16. -0Z. vd) | 8.85 3.30 
Sa Honduras ‘* 60 58 || Crude, bbls., f.0.b.. ones ” 154% to. BEM bc cscwece a 2.67% 2.67% 
Soda ash, 58% light 100 ¥ 1.438 1.75 || domestic......... 65 66 i SR cae nee “| 3.82% 3.87% 
soda bensoat SE ; aes oF || Newfoundland ieebwoks Ki 1% 39 pancy Snastmore., 13-0z. ‘|| ee 4 a 
SEE Se ae os ; chthhwnindé éan eee n. all-worsted serge ‘‘| 6 
DYESTUFFS. —Ann. Can. 39 32 | beseeneso-e 10 12.10)| 36-in. all-worsted Pan- * 
Bi-chromate Potash,am. 1b 9% 10%) | tare. ex. printer ieee 12 se MED “6eG8s06e6es v6.0 | 70 65 
Cochineal, Sapa : 35 35 | EEL Seer ~- 2 -. ||Broadcloth, 54-in....... ‘s 4.60 8.30 
_... S8trtesertgeead “ 14 14 ey tty raw..... 93 1.23 |! 36-in. cotton-warp serge “| 57%) 52% 
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t Quotations nominal * Carload shipments, f.0.b., New York 
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FAILURES BY BRANCHES OF BUSINESS—MARCH, 1924 













































































MANUFACTURERS | NUMBER | LIABILITIES 
CSREES RS Fo EIS Pe AEE A 1924 |_ 1923 ; 1922 ; 1921 ; 1920 || 1924 Su le | 1922 1921 1920 
Iron, Foundries and Nails...... SS ee io GMa SG ee Se 8 | $155,000 $1,581,335 | $1,031,586 | $1,237,393 | $121,602 
Machinery and Tools............ o8 43 | 67 24 | 11 |} 9,996,551 3,121,562 | 5,367,624 | 1,108,990 | 359,125 
Woolens, Carpets & Knit Goods... 8 4 | 4 1 | i 59,200 268,497 221,347 15,000 | 50,000 
Cottons, Lace and Hosiery...... | 4 5 | 7 2] Pisa | 197,000 45,518 | 895,705 200,000 | lide oe 
Lumber, Carpenters & Coopers..| 44{, 40) 41 27 | 19 | 1,291,370 2,213,919 | 842,930 | 447,434 395,123 
Clothing and Millinery.......... 52 | 49 100 54 | 15 || 1,039,280 513,344 | 2,662,927 1.668,597 | 146,094 
Hats, Gloves and Furs......... | 6 9 17 9 | 3 | 73,200 78,1 469,083 | 485,735 1,80 
Chemicals and Drugs.......... 9 10 9 6 | a. 40, 106, 480 248,701 264,171 141,684 3,810 
Pet ORE Deie8 coc cit viecccccice | a 1 oe 1 | 6,400 ‘ | | 100.000 29,616 
Printing and BWngraving........ 15 18 11 Q | 2 || 235,887 "297, 394 "85.707 181,253 59,506 
Milling and Bakers............ | 42 53 51 23 | 24} 363,585 584,552 317,213 | 501,658 210,680 
Leather, Shoes and ssernens. con't 24 19 23 11 | 11 || 405,395 771,668 921,271 | 173,636 259.452 
Liquors and Tobacco........... | g 11 11 4 | 3 | 90,102 201,002 347,793 | 130,655 21,313 
Glass, Warthenware ‘and Brick... 6 6 | 2 i 662,412 201,866 90,400 | 237.775 61,238 
BE GG heuesbdiéowtskans Ki | 199 162 207 116 | 59 || 18,159,264 13,915,033 | 10,004,633 | 9,915,899 1.559.973 
CSE A IR COAT | 
Total Manufacturing......... 484 437 563 298 | 160 | $72,838, 4 426° ~ $25,042,509 $23,522,390 | $16,545.691 $3,277,324 
TRADERS | 

eee | 139 149 259 199 | 47 | $1,481,486 $2,758,848 | $6,150,293 | $4,917-847 $393.715 
Groceries, Meat and Fish....... | 371 249 330 217 | G8 || 2,609,819 ® 241,685 2,691,448 | 10,279,319 646,53 
Hotels and Restaurants........ 80 64 70 31 35 || 662,326 842.292 | 922,022 | 738,161 287,957 
Liquors and Topacco........... 26 24 | 2 25 18 || 219,460 301,771 133.514 | 427.537 87,433 
Clothing and —- heats wa | 148 136 233 104 | 28 || 2,840,118 3,264,722 | 3,913,912 | 1,026,013 339,956 
Dry Goods and Carpets........ a 74 | 164 R9 25 2,832,729 1,117,403 | ?,799,250 1,519,75 346,509 
Shoes, Rubbers and ot eeebe 59 51 | 99 37 | 8 | 1,025,228 750,378 | 1,416,169 | 425.726 61,430 
Furniture and Crockery......... 2 35 | 50 92 | 6 | 692,512 1,164,051 | 841,777 | 252,069 74,397 
Hardware, Stoves and Tools..... 42 34 | 54 21 | 6 | 711,390 745,797 898,434 438,836 43,316 
Chemicals and Drugs.......... 47 49 | 52 19 | 6 | 393,770 586,921 499,159 | 206,366 40,381 
EE eS ee ee ds y 7; 7 5 = ae 33,224 26,156 85.615 | 656,510 
Jewelry and Clocks............. 30 34 47 19 | 7 i 558.870 701,042 | 855.864 | 125,110 27, 103 
Books and Papers.............. 9 10 11 4 | 2 | 87,900 88,398 | 109,638 | 17,868 10,857 
Hats, Furs and Gloves......... 9 | 10/ 8 | 69,300 168,155 581,931 | 530,346 18,500 
Se MSN Seedtaneebes oecae es 6 254 338 149 | 61 || 5,021,801 6,027,406 | 5,715,297 3.839.450 1,129,543 

Datel BMI. 6 oc cciccicesin 1,254 [1,179 | 1,761 951 | 350 || $19. 239,933 $20,770,025 | $27,884,251 | $25,394,954 | eS 507,682 
Agents, Brokers, etc........... 79 66 139 87 | 56 i 5,572,667 2.580.604 20,201,551 | 25,468,264 5,614,319 

Total Commercial............ 1,817 | 1,682 | | 2,468 1,336 | 566 | £97.651,026 $48,393,138 $71,608.192 | $67,408,909 $12,699,325 
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{NOTE.—lIron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 
and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and women's clothing, also fur- 
nishings; Chemicals include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery and trunks; Glass includes 
pottery, lime, cement, quarry and stone; Groceries include creamery. teas and coffees; Hotels include lodging houses and caterers; Dry Goods include 
department stores, curtains and draperies; Furniture includes glass and glassware; Hardware includes implements and utensils; and Jewelry in- 
cludes watches and optical goods. Brokers include agents, commission men, real estate agents, insurance, storage, express, harbor lines, etc.] 





millinery; hats, gloves and furs; chemicals and drugs; and miscellaneous, and the total for the trading class as 
paints and oils; printing and engraving; and milling and a whole is 179 in excess of that for the earlier year. 
bakers. The total for the manufacturing group as a whole, In point of indebtedness, the statistics for the first quarter 
however, is about 100 in excess of the number for the first of this year show smaller amounts than for that period of 
quarter of 1923, owing to an increase in the miscellaneous 1923 in eight of the fifteen manufacturing classifications, 
class. decreases occurring in iron, foundries and nails; cottons, 
Among traders, only four of the fifteen classifications lace and hosiery; lumber, carpenters and coopers; hats, 
show fewer failures for the first quarter of this year than gloves and furs; paints and oils; milling and bakers; leather, 
for the same period of 1923, these being general stores; shoes and harness; and liquors and tobacco. Owing mainly 
groceries, meat and fish; hardware, stoves and tools; and _ to the failure of the chemical company previously referred 
paints and oils. In books and papers, there was no change. to, however, the liabilities for the manufacturing group as 
The largest increases occurred in clothing and furnishings; a whole largely exceed those for the first quarter of 1923. 








FAILURES BY BRANCHES OF BUSINESS—FIRST QUARTER, 1924 
































































































































NUMBER =H LIABILITIES 
MANUFACTURERS ithaca Sa a et lead aN ES RI Rg ee ae - 
| 
1924. 1923. | 1922. 1921. | 1920. 1924. 1923. 1922. | _‘1921. 1920. 
Iron, Foundries and Nails. 16 | 18 31 22 11 $1,154,563 $1,972,355 $2,155,700 | %1,598,683 $503,569 
Machinery and ‘Tools...... 123 | 143 150 101 41 18,130,598 13,557,468 14, 643.112 |} 11,101,241 929,168 
Woolens, Carpets & Knit Gds. 20 13 11 ~ 1 3,009,053 375,141 534,103 | 541,666 50,000 
Cottons, Lace and Hosiery.. 8 | 11 14 13 4 1,021,684 1,273,515 1 137,312 959,541 40,690 
Lumber, Carpenters & Coopers 106 | 102 117 91 42 3,072,039 4.428.919 5,328,287 | 4.574,188 663,881 
Clothing and Millinery...... 175 | 177 286 188 43 4.503.476 2.598.277 6,072,007 5,199,055 434,985 
Hats, Gloves and Furs...... 29 | 33 46 35 6 453,013 803,764 1 478,152 974,646 36,698 
Chemicals and Drugs....... 19 21 27 23 0 40,424,950 2,413,802 1,220,743 767 ,942 - 206,888 
Paints and Oils.......... ‘ a ie see 2 > 1 6,40 231,076 82/764 | 146, 040 29,616 
Printing and Engraving. 41 | 49 41 37 | Ss 1,038,502 791,566 744,250 | 2,840,245 178,068 
Milling and Bakers......... 136 | 144 138 80 | 77 1,545,737 1,574,986 ”. 640,045 | 1,476,244 524,016 
Leather, Shoes and Harness. 62 | 60 72 47 | 18 955,132 2,307,492 2 244 O50 | 1,572,666 729,714 
Liquors and Tobacco........ 32 | 32 35 19 | 11 357.921 1,012,713 745,824 | 3,818,092 153,844 
Glass, Barthenware and Brick 25 | 18 23 16 | 5 2.307.676 6-0,3°8 534,424 | 1,096,614 140,923 
Be es + bien > 0 bo cues oe 594 | 459 584 376 | 155 40,211,250 30,835,115 35,496,637 | 21.013,451 5,253,484 
Total Manufacturing...... 1,887-; 1,284 1,577 1,061 | 432 $118,191,994 $64.775,610 $75,057,410 | $57,680,308 $9,875,544 
TRADERS | he . 

General Stores.........ee+. 457 | 480 863 649 | 123 £6,242,831 $8,034,015 $18,203,301 £13.580,607 $1,253,490 
Groceries, Meat and Fish.... 794 | &45 1,016 756 | 3388 6,973,925 8,562,155 13,006,949 17,037,319 438257 
Hotels and Restaurants..... 211 | 187 206 123 92 2,385,685 1,953,192 2,730,799 1,244,889 645.780 
Liquors and Tobacco........ 73 | 71 94 60 53 521,197 846,118 962,365 597, 766 304,772 
Clothing and Furnishings.... 626 | 475 76S 459 | 86 8,799,241 8,886,402 12, 502. 905 6.316.975 1.004.164 
Dry Goods and Carpets..... 303 | 286 545 390 53 6,792,276 6,433,392 10,794,702 6,277,312 722.865 
Shoes, Rubbers and Trunks... 199 | 181 205 162 27 >. 743,274 3,143,737 3,367,563 2,496,853 226,518 
Furniture and Crockery..... 126 | 111 157 91 15 1,988,090 2,630,265 2,566,427 1,017,068 191,536 
Hardware, Stoves and Tools.. 107 | 187 169 68 18 1,717,262 5,153,723 3,483,547 1,324,488 210,151 
Chemicals and Drugs....... 152 137 165 S9 29 1,375,168 1,630,111 >, 002,787 1,209,387 184,035 
Paints and Oils............ 10 16 14 16 2 93,165 198,814 163,741 £96,812 72 
Jewelry and Clocks......-. 126 124 184 65 24 2,106,982 2,313,399 3,575,333 631,652 250. 286 
Books and Papers.........- 31 31 29 11 3 so iee 244,707 326,299 95,417 11,657 
Hats, Furs and Gloves..... 37 28 39 34 s 728,016 566,494 1,094,319 4,334,545 67.378 
Me Gas 6 ca ccsuce occesece 789 754 994 353 168 13.419, 862 14,480,976 17,909,612 13,307,058 1,932,799 
Total Tradimg@.....sccvese 4.042 | 3,863 5,508 3.526; 1,044 $56,363,702 We ata ane $92,690,649 $71,368,148 $9,493,413 
Agents. Brokers, etc...... ee 226 169 432 255 151 10,309,875 8,378 50,264,306 51,349,533 10,333,542 
Total Commercial........ 5,655 | 5,316 7,517 4,872 | 1,627 $184,865,571 $138, 281,! 574 | $218,012,365 | $180,397,989 829,702,499 
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Taking the Ledger out of 
the Shadow of the Pen 


LD figures are treacherous figures. Last week’s account- 
ing is a matter of record—not an index of today’s condition. 


Books kept on the Underwood Bookkeeping Machine are 
rarely more than a day, often less than an hour, behind the last 


transaction. 
ALL in an Underwood Bookkeeping Machine 7, : , 
representative. Let him, without obligation, Ledgers, for instance, are kept in perpetual balance. AA trial 


ive expert advi blem. . 
ee ee balance can be struck almost automatically whenever desired. 
BARE Statements are ready for mailing on the last day of the month 

—without overtime. 


Think of the advantages in collections, credits, purchases, 
sales, in all branches of the business, that result from 
Underwood accounting—accounting that is taken ‘‘out of the 
Shadow of the Pen’’, 


Executives will be interested in ‘‘Taking 
Industry Out of the Shadow of the Pen’”. 
A copy will be sent on request. Write to 


UNDERWOOD TYPEWRITER Co., INC., Underwood Building, New York 
Branches in all principal cities 


UNDERWOOD 
Bookkeeping MACHINE 


UNpERWoop Typewriter Co., Inc., Underwood Building. New York 





i] Send Underwood Bookkeeping Machine [~}] Send a copy of “Taking Industry out of 
representative from nearest branch office. —— the Shadow of the Pen.” 








